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WINSHIP ON TAXATION 
A’ every turn in the discussion of 

insurance the problem of taxation 
comes up. Much has been said but very 
little accomplished in the way of action 
toward a reduction of the taxation of 
insurance premiums. John T. Winship, 
Insurance Commissioner of the State of 
Michigan, has given much attention to 
the evil of taxing insurance premiums in 
his report for 1914. 

He points out that the income of his 
Department from the taxes on premiums 
and fees amounted to $734,786, while 
the net expenditures of the Department 
were only $32,391, which could be cov- 
ered by the fees alone, aggregating $51,- 
879. The revenue from insurance com- 
panies gives the State a profit of $702,- 
395 and the Insurance Department is 
operated without the expenditure of a 
single cent from the pocket of the tax- 
payers. 

The money collected from insurance 
companies, according to Commissioner 
Winship, is used for the support of the 
public schools; but why this should be is 
not known. 
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Commissioner Winship’s own views of 
the problem are expressed as follows: 


It is a great earning power in the matter 
of exacting a taxation upon the premiums of 
insurance companies, and yet I cannot help 
but believe that the whole system is wrong, 
for every dollar of tax on premiums exacted 
by the State is drawn from our own people 
by the companies in making up their premium 
rates. This would not be so bad were it 
drawn uniformly from all citizens, but it is 
only drawn from the provident, those who 
realize the necessity of insurance from an 


economic standpoint. It must be admitted that . 


the taxation of insurance premiums is a tax 
upon thrift and prudence. So long as the 
Department can be supported by the retalia- 
tory fees exacted from insurance companies, 
there seems to be little practical sense in 
exacting the enormous taxation upon pre- 
mium income from the companies, when it is 
positively known that in making the premium 
rates they add the taxation cost and our own 
people pay it. 

If insurance were a luxury there might be 
an argument in favor of this peculiar method 
of doing business. But it is not a luxury; it 
is a necessity. Life insurance relieves the 
drain upon the poor funds of the various 
municipalities and counties, and upon the 
charitable institutions of the State, and as for 
fire insurance its abandonment would stop the 
wheels of commerce. 

There is a good opportunity to give 
wide publicity to these comments in 
educating the public against the present 
system of taxation by the. State. It 
would be useless to add more to Com- 
missioner Winship’s comments, but it is 
worth co-operating with him by giving 
wide publicity to his forcible remarks. 





66QAVE FIVE DOLLARS.” An ad- 

vertisement in a Western news- 
paper advises its readers to save money, 
and tells them how to do it. Naturally, 
everybody wishes to “save five dollars,” 
but how many are there who would wish 
to save five dollars if they did it at the 
expense of their lives or of the destruc- 
tion of their homes? The plan for saving 
five dollars, which is offered gratuitously, 
is in connection with the dry cleaning of 
clothing and involves the use of two 
gallons of gasoline in combination with 
a particular brand of soap, mixed in a 
washboiler or a large dishpan. Any one 
at all familiar with the proclivities of 
gasoline would hesitate a long while be- 
fore attempting to save five dollars in 
the manner indicated. However, there 
are doubtless many who are not ac- 
quainted with the dangerous qualities of 
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gasoline under certain conditions; and 
if they should carelessly attempt to fol- 
low the advice offered in the advertise- 
ment referred to, there might be disas- 
trous consequences to them, or to their 
homes, and possibly to neighboring prop- 
erty. In some sections of the country 
the following of the advice offered in 
the advertisement would probably be in 
violation of laws or ordinances, thus pos- 
sibly involving the user in an additional 
kind of trouble. If makers or sellers of 
particular brands of goods are so lacking 
in public spirit as to endeavor to bring 
about a wide use of their goods under 
conditions which are dangerous to the 
public health and welfare, there ought 
to be some manner whereby they could 
be restrained from so doing, in the in- 
terest of the public. 





Lo areay the administration of H. G. 

B. Alexander, the International 
Association of Casualty and Surety Un- 
derwriters last year made good progress 
in effective organization. At the conven- 
tion just ended the members expressed 
confidence in their executive by again 
electing him to the presidency. By the 
plan of organization adopted at this 
year’s convention, a tendency is mani- 
fest to increase the interest of the mem- 
bers in the special bureaus to which they 
belong and consequently in the parent 
organization. Although the detail work 
of the 1915 convention is over, the real 
association work has just begun. There 
is little doubt that the association will 
flourish more than ever under its present 
system of organization. 





Philadelphia Agencies Add Casualty Lines. 
—Several of the offices are preparing for a 
“drive” at the compensation business. The 
Hare & Chase office has secured the services 
of Gordon Baker, who has been with the Com- 
pensation Inspection and Rating Board of New 
York. Mr. Baker took up his work in Phila- 
delphia on the 15th inst., and is now studying 
the proposition from the viewpoint to forma- 
tion of a separate department for the class 
of business in the Hare & Chase agency, and 
in order that everything may be in an operative 
condition the moment the act becomes effec- 
tive. This opening up of a “compensation de- 
partment” in this office is in a line with its 
progressive methods, which same are placing 
this office in the leading ranks of the insurance 
offices of the country. 
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NEW YORK SURVEYS 
New York Brokers and the Ohio Law.— 


The New York brokers who have heretofore 
done business in Ohio have learned to their 
dismay that under the rule of the Attorney- 
General and Superintendent of Insurance in 
that State all brokers have been outlawed. We 
do not believe, however, that the citizens of 
Ohio who have had the benefit of brokers’ 
services, whether resident or non-resident, will 
be deprived of their continuance, and so long 
as the citizens have the right to procure their 
insurance at will, a way will be found by which 
the active brokers will be able to serve their 
customers. 

Illinois Classification.—The committee on 
laws and legislation of the National Board has 
secured from the Insurance Department of 
Illinois a modification of the order served on 
the companies to report classifications of fire 
risks upon the Department blank. These 
blanks were utterly impracticable of com- 
pliance by a majority of the companies, and 
the Department has been convinced of that 
fact and will permit a partial compliance, with 
the understanding that plans will be made to 
make full compliance next year practicable. 
The companies in this city have been very 
much worried by the Illinois demands, and 
several conferences have been held. 

Quotes Old Exchange Rates.—A New York 
insurance broker, who has opened an office 
in Detroit, has offered to the citizens to re- 
new existing fire policies at the old rates, 
after explaining that some new regulations 
have been adopted which will inevitably in- 
crease the tariff rates. The activities of this 
broker in this city in the past have been a 
thorn in the flesh of other brokers who have 
obeyed Exchange rules literally. 

Local Agency Change.—The retirement of 
Archie Mills from the local agency business 
and withdrawal from the local management of 
the Phoenix of London is a matter of regret. 
Mr. Mills served an apprenticeship with the 
Sun of London in their New York office, and 
was for many years in charge of the local 
agencies of Weed & Kennedy. He made hosts 
of friends among the brokers, and it is a 
lamentable fact that he is now broken in health 
and needs rest. 

Lake Marine Losses.—The companies en- 
gaged in lake marine business are rubbing 
their hands with great satisfaction over the 
profits of the business thus far. But aren’t the 
self-congratulations rather premature? The 
worst is yet to come. 


Glens Falls to Write Ocean Marine.— 
The latest surprise among fire offices is an 
announcement that the old Glens Falls is about 
to engage in ocean marine business. 


American Eagle Fire Begins.—On Tuesday 
last the new American Eagle Fire of New 
York began binding risks in New York city. 
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Local Business Conditions.—The good 
luck of the city business continued through 
August, and added round sums to the profits 
laid by for the year, to the satisfaction of the 
contingent commission contract holders, who 
have reason to be happy. The genezal results 
promise to offset the misfortunes of last year. 


Svea to Open Local Office.—A. H. Ayres, 
Jr., who has been counterman for the past 
twelve years for A. B. Mills, local agents for 
the Svea Fire and Life of Gothenburg, has 
been selected to fill the position of manager 
of a local office to be opened by the company 
in the near future. ‘The offices will be on the 
ground floor of 123 William street. 


BOSTON AND VICINITY 


Premium Returns by Agencies.—The Bos- 
ton Commercial Bulletin, which takes the in- 
finite pains necessary to classify the premium 
returns made to the Boston Protective De- 
partment by agencies, shows that the leading 
fire agencies, in so far as the Boston proper 
premiums are concerned, for the first six 
months of 1915, compared with the same 
period of last year, are as follows: 


IQI5 1914 
Field & Cowles........... $225,053 $211,087 
John C. Paige & Co...... 187,875 207,218 
Gilmour, Rothery & Co... 187,149 209,917 
Robert A. Boit & Co...... 173,347 130,221 
Cyrus Brewer & Co...... 160,453 184,521 
OBrion, Russell & Co.... 131,729 125,334 
Dewick & Flanders....... 111,708 100,109 


Honor Governors.—All the insurance offices 
in Boston were closed last Thursday from 1 
o'clock during the parade given in honor of the 
visiting governors. 


CHICAGO AND THE WEST 


Local Firm Gets New Company.—Her- 
rick, Auerbach & Vastine have been given an 
agency for the Germania of New York. 


Western Union Order of Business.—The 
committee on “Order of Business” for the an- 
nual meeting of the Western Union, to be held 
at Atlantic City, September 15 and 16, has 
issued the following report: “The protests 
against the Western Improved Risk Associa- 
tion will be in charge of a special committee, 
of which Charles Lyman Case is chairman. 
The other members of this committee are 
George W. Law, George M. Lovejoy, Dugan & 
Carr, Fred S. James, P. T. Kelsey, W. B. 
Meikle, W. H. Sage and C. R. Tuttle.” Six 
of the nine members are not members of the 
Improved Risk Association, and these six are 
equally divided between companies maintaining 
improved risk associations of their own, which 
oppose the new organization on the ground of 
competition, and three whose chief objection 
is against the formation of organizations 
within the Union. 


Field Men Now Organized.—The Im- 
proved Risk Association has now organized 
the field men in the States of Illinois, Indiana, 
Ohio, Michigan, Wisconsin, Minnesota, Iowa 
and Missouri. The field men from each State 
were called to Chicago for a meeting, at which 
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all the managers in the association were pres- 
ent, and at which its plans were outlined by 
the officers and managers and organizations 
were effected. It is not intended to call the 
field men of Kentucky and Tennessee or of 
Kansas and Nebraska to Chicago. A com- 
mittee will visit those States at a convenient 
time and hold a meeting of the field men at 
suitable centers. There is no intention of 
organizing in North and South Dakota, as 
there is little sprinklered business in those 
States. 


Western Insurance Bureau.—The annual 
meeting of the Western Insurance Bureau will 
be held October 12-13. The place will be se- 
lected at a meeting of the executive committee 
September 1, and will be within 500 miles of 
Chicago. 


NATIONAL CONVENTION AT 
INDIANAPOLIS 


Secretary Putnam Confers with Local 
Agents—Arrangements Completed for 
Big Meeting 
At a conference in Indianapolis between Sec- 
retary Putnam of the National Association and 
the Executive Committee of the Indianapolis 
Association on Saturday, August 28, plans were 
completed for the ‘‘twentieth annual meeting” 
of the National Association to be held in that 
city during the week beginning October 4. The 
Indiana State Association will hold its annual 
meeting at the same time, and arrangements 
were made so that both National and State 
meetings could be held without interfering in 

any way with each other. 

It was decided to confine the sessions to three 
days: October 4, 5 and 6. The headquarters of 
the meeting will be at the Hotel Claypool, and 
members desiring to secure gatisfactory res- 
ervations are urged to attend to the matter at 
once. 

STRONG LIST OF SPEAKERS 

The programme of speakers includes David 
Rumsey, vice-president of the Continental Insur- 
ance Company; Charles E. Sheldon, Western 
manager of the American of Newark; John T. 
Stone, president of the Maryland Casualty; 
George D. Webb, Western manager of the Lon- 
don Guarantee and Accident; Mark T. McKee, of 
Detroit, secretary of the National Council of 
Federation Executives; Lurton H. Stubbs, of 
Chicago. 


Automobile of Hartford Increases Capital 

The Automobile Insurance Company of Hart- 
ford, Conn., an affiliated company of the /®tna 
Life, has increased its capital from $300,000 to 
$500,000 and its surplus from $300,000 to $500,000. 
The action authorizing these increases in capi- 
tal and surplus was taken by the board of 
directors at a meeting held on July 8, 1915. The 
Automobile Insurance Company of Hartford, 
Conn., began to write business in July, 1913, and 
since then has made rapid progress. Its annual 
statement on January 1, 1915, showed total 
assets of $791,441, with a surplus to policy- 
holders of $592,793. Ever since the beginning of 


its active existence it has done an increasing 7 
business in the several lines of insurance written | 


by it. 
The increase in capital and surplus, which 
has now made the company a_ million-dollat 
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company, will enable it not only to enter addi- 
tional States with the lines of insurance which 
it has already been writing, but to add other 
lines as opportunity may offer and judgment 
may dictate. The company is authorized by its 
charter to write all kinds of fire, marine and 
inland insurance, and there is every indication 
that it will ultimately become one of the largest, 
as well as the strongest, of companies doing 
business in these lines. 

Morgan G. Bulkeley, president of the Atna 
Life, is also president of The Automobile of 
Hartford, Conn. Its other officers are: Morgan 
B. Brainard, vice-president; J. Scofield Rowe, 
secretary; Charles H. Remington, treasurer; 
Herbert R. Clough, assistant secretary; J. Cor- 
bit Barden, assistant secretary. 








Fire Chiefs Meet at Cincinnati 

CINCINNATI, Ohio, August 31.—The forty- 
third annual convention of the International 
Association of Fire Engineers opened infor- 
mally at Hotel Gibson Monday night with an 
old-fashioned dance. The convention opened 
Tuesday morning at 10.30 with an invocation by 
Archbishop Moeller and an address of welcome 
by Mayord Frederick Spiegel. 

Harry Marston, Brockton, Mass., will become 
president. Thos. Clancy, Milwaukee, first vice- 
president. W. H. Bywater, Salt Lake, and John 
Kenton, New York, are the candidates for sec- 
ond vice-president. Messrs. McFall and Knoff- 
lock will be reelected secretary and treasurer, 
respectively. 

After hearing an able paper by Chief Murphy 
of Philadelphia, the convention adopted a reso- 
lution favoring the adoption of municipal ordi- 
nances to compel the sprinkling of buildings or 
parts of buildings where conditions are espe- 
cially cnducive to the inception or spread of fire. 
Cc. D. Ensign, representing the Goodrich Com- 
pany of Akron, gave an illustrated lecture. 


Two New Companies in Chicago 

The Northern Automobile Insurance Company 
and the Northern Automobile Indemnity Com- 
pany are the names of two companies to be lo- 
cated in Chicago. They will be twin companies, 
with a capital of $500,000 each and a like amount 
of surplus. Rushmore B. Heed, who has long 
been identified with the insurance business, will 
be president, and the incorporators include 
thirty prominent business men of Chicago, De- 
troit, Milwaukee, St. Louis and Moline. The 
first mentioned company will write fire insur- 
ance and the latter liability on automobiles 
only. 


Brokers Unrecognized in Ohio 

According to a recent ruling by Superinten- 
dent Taggart of Ohio, the license of any insur- 
ance agent doing business with a brokerage 
concern will be revoked. An agency in Warren, 
Ohio, has sought information on the subject and 
the result was the ruling by Superintendent 
Taggart. The answer by the Insurance De- 
partment also pointed out that any person who 
desires to transact insurance business within 
the State of Ohio must not only be licensed by 
the Insurance Department but also by the com- 
pany for which the person solicits business. 

Under the ruling it is impossible for the agent 
to split commissions or reward in any way with 
persons who may put them in the way of writing 
insurance. Any violation of this ruling that is 
brought to the attention of the Superintendent 
will be followed up with prosecution. 
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National Association Holds Convention 
at Minneapolis 





OPPOSES TAXATION BY STATES 


Members Go on Record Against Taxation— 


Woman’s Auxiliary Organized—Officers Elected 


About three hundred delegates attended the 
recent annual convention of the National Asso- 
ciation of Mutual Insurance Companies at Min- 
neapolis. The following officers and commit- 
tees were elected: President, L. R. Welch, 
Fitchburg, Mass.; vice-presidents, Charles H. 
Ridgeway (Kansas City, Mo.), O. M. Thurber 
(Red Wing, Minn.), and C. M. McMillan (Car- 
thage, Ill.); secretary, Harry P. Cooper, Craw- 
fordsville, Ind.; treasurer, C. A. McCotter, In- 
dianapolis. Committee on national affairs— 
G. A. A. Bevey, Boston, chairman; H. L. Keefe, 
Walthill, Neb.; W. M. Deisher, Reading, Pa.; 
L. Pierce Boteler, Washington, D. C.; Frank P. 
Tucker, Albany, N. Y. Committee on postal 
privileges—E. R. Ridgeley, Mulberry, Kan.; 
George T. Ingham, Towanda, Pa.; L. R. Welch, 
Fitchburg, Mass.; W. M. Deisher, Reading, Pa., 
and H. L. Nowlin, Lawrenceburg, Ind. Execu- 
tive committee—The officers and W. E. Straub, 
Lincoln, Neb. 

The reports of all officers and committees in- 
dicated that the association had made much 
progress during the last two years. Much at- 
tention was given to the social side of the con- 
vention, which was ably directed by Mrs. M. 8S. 
Mathews, wife of Secretary Mathews of the Re- 
tail Hardware Dealers Mutual Fire. An auxil- 
iary society to the National Association was 
formed by the ladies, with Mrs. W. Morris 
Deisher of Reading, Pa., as president, and Mrs. 
L. R. Welch of Fitchburg, Mass., secretary- 
treasurer. 

It was decided to hold the next convention at 
Reading, Pa. Among the important changes in 
the organization was the decision to employ a 
paid secretary. This action was confirmed at a 
meeting of the executive committee after the 
convention, when the secretary was put on a 
salaried basis. W. E. Straub of Lincoln, Neb., 
was named as the delegate to the World’s In- 
surance Congress. 

OPPOSE TAXATION 

The following resolution disapproving of the 
taxation of mutual insurance organizations was 
adopted: 

Whereas, The intent of Congress as disclosed 
in the Congressional Record was to exempt mu- 
tual insurance from the provisions of the excise 
or corporation tax act, and from the stamp tax 
act, and from the income tax act; and, 

Whereas, The language of the present acts is 
subject to misconstruction and has been miscon- 
strued, and 

Whereas, Mutual insurance is a form of thrift 
and for the preservation of the actual taxable 
assets of the members of such companies and 
such funds as may be carried on hand for the 
payment of losses or for further safety of mem- 
bers, which funds are the sole property of the 
members of companies and do not constitute a 
profit, but represent only the working capital. 

Therefore, Be It Resolved, That this National 
Association of Mutual Insurance Companies in 
convention assembled do by this resolution pro- 
test against any construction which will apply 
this tax to mutual insurance or the funds of 
mutual insurance companies, and the officers, 
the executive committee and the committee on 
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national affairs are hereby instructed to take 
such steps as may be necessary to secure in any 
re-enactment of the acts a clear and concise ex- 
emption for mutual insurance, and each and 
every member of this association is hereby in- 
structed to call this subject to the attention 
of the member of Congress from his district and 
to use all honorable means to secure the de- 
sired result. 


Hibernia Fire Agency Connections 


The Hibernia Fire Insurance Company, which 
is in the process of organization in Chicago, 
has just secured the services of Robert G. Dev- 
lin and Thomas E. Kennedy to take charge of 
the sale of the balance of the company’s stock. 
Both these men are well known in the Middle 
West and are thoroughly familiar with organi- 
zation work, having been connected with a 
number of insurance companies during their 
organization period which are now operating 
successfully. This company, when completed, 
will have the well-known firm of John Naghten 
& Co. as managers, which firm is over fifty 
years old and is composed of M. J. Frank and 
James I. Naghten and also George Essig, all 
who are underwriters of long experience and 
will be officers of the Hibernia. 

The agency of John Naghten & Co. has some 
20,000 policyholders carrying $125,000,000 of 
risks, which will give an idea of what they can 
do for the Hibernia, and so far as is known only 
one company ever started under as favorable 
circumstances as will the Hibernia, with an 
agency force already organized and a large pre- 
mium income assured. The Hibernia Fire will 
have a capital of $500,000, with an equal amount 
of surplus, making it, with the management it 
will have, a strong and reliable company. 


State Building Code Ready 


Wisconsin's building code, as revised by the 
recent legislature, will be effective Septem- 
ber 20, and will be printed in pamphlet form for 
distribution by the State Industrial Commis- 
sion. The new code applies to the smaller cities 
and villages, as well as the large cities. Its 
administration and enforcement are to be car- 
ried out largely through local officials, fire 
chiefs, building inspectors, ete. It covers all 
kinds of building construction, except private 
residences, flat buildings used for residence of 
not more than two families, buildings used for 
agricultural purposes outside cities and villages, 
and temporary sheds or buildings used for con- 
struction purposes only. It lays down rules for 
office, mercantile and factory buildings, provides 
safety regulations for elevators and the installa- 
tion of fire prevention service. It does not limit 
the power of municipalities to regulate building 
by more stringent rules. 


Gasoline Caution 


The Committee on Public Information of the 
National Fire Protection Association has issued 
a bulletin warning the public against the 
hazards of gasoline. A patented preparation is 
running reading articles in hundreds of daily 
papers, disguised as news, advising women to 
do their own dry cleaning at home, instead of 
paying high prices asked by the professionals. 
It advises them to dissolve the advertised arti- 
cle in two gallons of gasoline, and then proceed 
with the cleaning. The advertising campaign 
is most active in the soft coal districts where 
the need for dry cleaning is greatest. The 
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hazards of gasoline are very numerous, espe- 
cially in the home, owing to the little-known 
fact that the vapor settles instead of rises and 
is exceedingly explosive when mixed with the 
proper proportion of air. It explodes on com- 
ing in contact with any open flame, such as is 
common about the house, and especially the 
room in which such work would be done, and 
even the rubbing of the fabrics being cleaned 
often generates sparks which cause an explosion. 


Agency Changes 

—Martin Brown, a special agent for the Liverpool 
and London and Globe in Michigan, has been ap- 
pointed a special agent for the Commercial Union in 
the same State. 

—Gross R. Scruggs & Co. of Dallas resigned as 
general agents for the Franklin Fire of Oklahoma as 
of September 1. The Oklahoma business of the com- 
pany wil! hereafter be handled direct with the New 
York office. R. W. Bates will act as State agent, and 
Charles H. Cowan as special agent. 


Fire Notes 


—The National Security Fire of Omaha has begun 
business. 

—The Home Insurance Company of New York ad- 
vises us that the statement recently published that the 
company named had opened an office in Porto Rico is 
incorrect. 

—tThe first inspection for the season of the Indiana 
Fire Prevention Association will be held at Gary, 
September 9. Lurton H. Stubbs will give his moving- 
picture lecture on fire prevention in the evening. 

—Will R. Weaver, formerly Kentucky State agent 
for the Insurance Company of North America, was 
recently killed in an automobile accident. He was 
president of the Kentucky Association of Local Agents 
for two years. 

—The Merchants National Fire Insurance Company 
of Chicago has been granted a Wisconsin license by 


Commissioner M, J. Cleary. This recently organized 
company has a capital of $125,000 and a surplus of 
$94,000. T. M. Purtell of Madison, former State 


Fire Marshal of Wisconsin, has been appointed special 
agent in Wisconsin. 

—The low record of the fire loss ($4678) in the 
city of Birmingham, Ala., was attributed by Chief 
Middleton to the use of chemical extinguishers. He 
recommends the use of chemical extinguishers in every 
case where they can be used, rather than cause so 
much damage by water. A new apparatus, meeting 
the approval of the Underwriters Laboratories, has 
heen designed by the Rele Extinguisher Corporation to 
meet such emergencies, and, properly used, would 
prove very effective before the fire department could 
reach the scene. 
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Pacific Mutual General Agents Organized 


The general agents of the Pacific Mutual Life 
of Los Angeles recently organized the Pacific 
Mutual Agency Association. The purpose of the 
new organization is to promote the interests of 
the Pacific Mutual Life, its policyholders and its 
agents. John Newton Russell, Jr., manager of 
the home office agency, was elected president, 
J. S. Fabling, Denver (life department), vice- 
president; F. A. Stearns, San Francisco (com- 
mercial accident department), vice-president; 
M. J. Dillon, St. Paul (life department), secre- 
tary and treasurer, and F. E. Dudley, home 
office agency, corresponding secretary. The 
membership comprises the general agents of the 
life and commercial accident departments. 
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Convention of Secret Societies at Min- 
neapolis Adjourned Friday 





SUPERINTENDENT POTTS SPEAKS — 





Discussed Subject of Fraternal Insurance from 
Many Sides—Urge Whole Family Protection— 
Officers Elected 
[Special Report to THE SPECTATOR] 


MINNEAPOLIS, August 27.—The National 
Fraternal Congress continued cn Wednesday 
morning, which was given to the reports of of- 
ficers and standing committees, except for the 
address of Rufus M. Potts, Superintendent of 
Insurance of Illinois. His subject was ‘Per- 
petuity of Fraternalism.’”’ He suggested that 
the motto of France since the Revolution had 
been “Liberty, Equality and Fraternity,’ which 
words were inscribed on all public buildings; 
and while the French people still strive to 
carry out the ideas so presented in their gov- 
ernmental policies, there had been despotic in- 
terruptions in their application. In our own 
favored country, Liberty and Equality were the 
basis of the government. Fraternity, however, 
had a much broader scope of application. It is 
beyond mere law. It is the embodiment of both 
Equality and Liberality—an expression of nat- 
ural sympathy and brotherly love, inviting and 
giving mutual aid and protection and is the con- 
cretion of humanitarianism. That fraternity is 
not the least of these magic words is proven by 
the enormous membership of the fraternities of 
the United States, ‘“‘but in this address I shall 
limit its application to fraternal insurance.” 


RUFUS M. POTTS’ ADDRESS 


Mr. Potts said that fraternal insurance hav- 
ing graduated in the great university of ex- 
perience, must now be treated as sufficiently 
prepared to accompany progress in serving its 
mission. Its principles have survived all tests 
and tempests and have been strengthened rather 
than weakened thereby. There are but three 
ways of supplying those left dependent by the 
death of the breadwinner of a_ family: (1) 
Charity, both public.and private; (2) savings 
and investments by the individual; (3) insur- 
ance. Each of these can accomplish much 
but experience shows that neither charity nor 
savings, nor both of them combined, are able 
to even approximately fulfill this purpose. The 
fund available for charity is comparatively 
small, and, if long-continued, its effect is de- 
moralizing to the recipient. Savings and in- 
vestments are highly commendable, but few ac- 
cumulate sufficient funds for the required pur- 
pose. Consequently some form of insurance 
must be considered as the only safe method 
of making provision for the inevitable misfor- 
tunes of the masses. Insurance accomplishes 
what the individual alone cannot. “It may be 
said to be a method of providing money where 
it is most needed, when it is most needed, and 
therefore is a source of economic security and 
industrial efficiency, and is an indispensable 
social economic function.” 

The speaker defined the different forms of in- 
surance, and stated that ‘‘as the result of re- 
form within and progressive legislation, ordi- 
nary and industrial life insurance has become 
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reliable, and the feeling of security created 
thereby has been a potent factor in the tre- 
mendous recent expansion of corporate insur- 
ance.” 

He asserted that ordinary policies average 
about $2000 each, and their holders are usually 
in fairly comfortable circumstances. Industrial 
policies average less than $150 each; are taken 
chiefly by wage-earners; are intended merely 
for burial funds, and, on account of their ex- 
cessively high cost, protection for dependents 
is almost entirely prevented. 

Fraternal insurance occupies a middle ground 
between _ these. Its policies average over 
$1200 each, and are the means by which the 
middle and working classes provide not only 
burial funds, but protection for dependents also. 


FIELD OF FRATERNAL INSURANCE 


The field of fraternal insurance is unlimited 
and the demand for it continually is increasing, 
as is the demand for its permanency. Its pro- 
gress is hindered only by unfavorable influences 
from within, such ag lack of standardization 
and commercialism. Lack of standardization 
can be traced to financial insecurity.,, imperfect 
business administration and the failure of so- 
cieties to fulfill their obligations. Reliability 
and safety have not received sufficient consider- 
ation by some of the societies. It is only by 
combining business methods and _ experience, 
scientific knowledge and actuarial standards 
with fraternal spirit and efficiency that the full 
purpose of the societies can be accomplished. 
The speaker urged upon the societies not only 
the cultivation and fulfillment of fraternal du- 
ties but the keeping of all financial promises. 

He endeavored to impress upon the officers 
their duties as trustees of a sacred fund, which 
they must administer for the sole benefit of 
the membership. 

He discussed failures in this respect, and de- 
clared that to this end the National Fraternal 
Congress should have the power to investigate 
exhaustively into the rates and other condi- 
tions of each society, and to work out and adopt 
standards to which all societies affiliated there- 
with should be compelled to conform. 

Insolvency or a failing condition on the part 
of any society is a menace to all, and he ad- 
vocated the organization of a bureau by the 
congress to take over the members of failing 
societies or merge them with those which are 
safe and prosperous. 

The speaker discussed other problems of fra- 
ternal insurance and urged the congress to 
adopt such measures as would compel all so- 
cieties affiliated therewith to adopt adequate 
rates and such legislation as would compel 
these not affiliated to do the same. 


J. W. HILL ON WORLD PEACE 


In the afternoon the session was opened by 
an address by Rev. John Wesley Hill of New 
York city, president of the International Peace 
Forum. His subject was “World Court for 
World Peace.” 

The speaker saw no hope for peace in Europe 
in the near future, but the peace propaganda, 
which had already secured the approval of forty- 
four nations before the present war commenced, 
would, after its close, soon be extended to all 
civilized countries. Perhaps this war was neces- 
sary to arouse the nations to the necessity for 
such a tribunal as he was advocating. All the 
nations engaged in the present war were 
ashamed of themselves, and all were making 
great efforts to throw the blame for the war on 
the other fellow. This war had shown the 
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futility of trying to preserve peace by prepara- 
tion for war; the best-prepared nation on earth 
had been the first in the field. It had shown 
the failure of great navies to be even efficient 
in war, except to destroy merchant ships. 
Where are the dreadnoughts? They are bot- 
tled up in the Kiel Canal or hidden in secret 
places. Fortifications of stone, steel and con- 
crete are little better than paper when at- 
tacked by the howitzers. War has lost its 
charm of fuss, feathers and brilliant uniforms 
and goes clothed in khaki, modest grey or other 
inconspicuous colors. 

He was talking to insurance people and 
wished to assure them that preparedness as a 
peace policy was a failure. It was worse than 
a failure—as Charles Sumner once said: ‘‘Arma- 
ments beget suspicion, suspicion begets fear, 
and fear begets murder.’’ He did not advocate 
immediate disarmament; that, if it comes, will 
come slowly; neither did he advocate an em- 
bargo on arms; this country must maintain a 
strict neutrality, which such an embargo would 
not be. 

He urged the Congress, as the representative 
of eight or nine millions of our people, to cast 
its great influence for the establishment of a 
world court which could and would compel 
peace. 


FAMILY PROTECTION DISCUSSED 


Among the other subjects discussed by the 
convention in papers and addresses were 
“Family Protection,’’ opened by the address of 
George A. Scott, president of the New York 
Fraternal Congress, whose paper, ‘“‘Whole Family 
Protection,” presented the bill whick passed the 
Assembly of that State last winter and was 
vetoed by the Governor. At the close of this 
discussion the convention unanimously adopted 
the following resolution: 

Resolved, That the National Fraternal Con- 
gress of America, in the interest of the broadest 
liberty of action to the individual society com- 
patible with the demands of soundness and 
adequacy, favor legislation that will permit any 
society desiring so to do to enter the field of 
whole family protection, and for this purpose 
endorses a bill similar in character to that 
drafted and passed by the Legislature of the 
State of New York at its session in 1915, as 
providing proper safeguards, with adequacy of 
rates and attendant reserves.” 

Papers were read in the 
which were educational for the 
and of interest to all the delegates. 

The convention was by far the largest ever 
held and was educational in a high degree. 


several sections, 


work of each 


OFFICERS ELECTED 


The officers elected for.the ensuing year are: 
George W. Miller of Chicago, counsel for the 
Royal League, president; vice-president, Mrs. 
Frances E. Burns, president of the Ladies of the 
Modern Maccabees; treasurer, A. E. King, sec- 
retary of Brotherhood Railway Trainmen, Cleve- 
land, Ohio. Executive committee—the officers 
named above and R. H. Gerard, president Su- 
preme Tribe of Ben Hur; W. H. Powers, coun- 
sel United Order of the Golden Cross; J. F. 
Taake, secretary Mystic Toilers; J. D. Clark of 
the Independent Order of Foresters; T. B. 
Hanley, president of the Modern Brotherhood of 
America, and I. I. Boak, president of the Wood- 
men of the World, Pacific Jurisdiction. 

The executive committee, at their meeting 
held after the final adjournment, appointed W. 
E. Futch of the Locomotive Engineers, M. L. 
and A. I. A., as secretary of the congress, and 
Charles E. Piper of the Royal League as chair- 
man of the committee on statutory legislation. 


THE SPECTATOR 


GAIN AND LOSS EXHIBIT 


Figures of 129 Companies for the 
Year 1914 


FAVORABLE MORTALITY EXPERIENCE 


Rate Slightly Above Previous Year—Interest 
Earnings High—Expense Percentage Kept Down 


It is now twenty years ago since the first 
form of the Gain and Loss Exhibit for life 
insurance companies was devised and required 
as a part of the annual reports by an Insur- 
ance Department. Each year since that time 
THE Spectator has published the essential 
points of the exhibits of the several companies 
and in this issue presents an elaborate series 
of tables covering for the year 1914 the figures 
of no less than one hundred and twenty-nine 
life insurance companies operating in the 
United States. 

In its earlier forms the Gain and Loss Ex- 
hibit was somewhat crude, but was improved 
from time to time, so as to eliminate the ne- 
cessity of using estimates to force a balance. 
Since 1906, however, an elaborate and scien- 
tific form has been in use as a part of the 
annual statement blank for life insurance 
companies, authorized by the National Con- 
vention of Insurance Commissioners, so that 
every company has now to prepare and file 
the exhibit annually. Only a few of the State 
Insurance Departments print the exhibit in 
their annual reports in full, others give a 
brief summary of it, while many do not give 
it any space whatever. Every Department 
does, however, scrutinize the exhibit care- 
fully, so far, at least, as their own companies 
are concerned, in order that they may obtain 
early warning of any excessive mortality, ex- 
penditure or insufficient interest earnings. 

The series of tabulations which THe Sprc- 
TATOR presents herewith deals with a larger 
number of companies—one hundred and 
twenty-nine in all—than ever before, and far 
in excess of the number shown in any De- 
partment report. No company is included in 
the tables which was less than twenty-five 


years old on January 1 last or having under. 


five millions of insurance in force. The com- 
panies are divided into two groups, one of 
117 writing ordinary business exclusively or 
chiefly, the other twelve writing both indus- 
trial and ordinary business. 

The first group of tables shows the various 
debit and credit items, arranged in such form 
as to facilitate comparison and gives the per- 
centages. The net gains and losses in each 
item, the totals of which are the realized gains 
from insurance sources proper, come next, 
while the gains or losses from changes in se- 
curity values follow. These latter added to 
or deducted from the insurance gains show 
the apparent surplus earnings of the year. The 
next items show the distribution of the sur- 
plus earnings as apportioned to policyholders 


141 


Life Insurance 


and stockholders, assigned to special funds or 
added to the surplus account. 

In most respects the figures show that the 
year 1914 was again a highly favorable one 
for the companies. While many comparatively 
young organizations are included in the ex- 
hibit, yet the percentage of insurance ex- 
penses to loading made but a slight gain, be- 
ing 92.97 per cent, as against 92.07 per cent 
in the previous year. Excess interest earn- 
ings showed a further improvement over 1913, 
being more than fifty-nine per cent in excess 
of requirements. It should be remembered in 
this connection, however, that many of the 
younger companies have comparatively large 
funds bearing interest, capital stock forming 
in many instances the major part of their 
assets, while the reserves, being small, do not 
absorb so large a proportion of the interest 
earnings. This is clearly shown by an inspec- 
tion of the percentages of individual com- 
panies. 

While the mortality rate experienced last 
year was a fraction under one per cent higher 
than in 1913, yet the average of 66.64 per 
cent indicates an extremely favorable mor- 
tality. It is not to be expected that a low 
rate will be shown every year, but the com- 
panies as a whole have ample reason to be 
satisfied with the present showing. 

The summary of surplus earnings shows 
that excess of interest earnings over require- 
ments again heads the list of savings with 
$66,767,122. Mortality savings amounted to 
$50,922,685; gains from surrendered policies 
were $12,319,930, while $7,623,638 represents 
the savings from expense loadings. Total in- 
surance savings of the year were $133,195,844, 
from which is to be deducted $1,088,319 in- 
vestment losses, leaving $132,107,525 as the 
apparent surplus earnings of the year. That 
amount was apportioned as follows: $105,- 
888,000 paid out to or set aside for policy- 
holders, $12,721,000 added to special funds, 
$2,475,000 paid to stockholders and $11,362,000 
added to the unassigned funds or divisible sur- 
plus, which item does not include capital 
stock. 

Twelve industrial companies showed insur- 
ance earnings for the year of $32,042,000, which 
is reduced to $26,711,000 by investment losses. 
Their dividend distribution amounted to over 
$12,596,000, Nearly nine millions were added 
to special funds and over six millions to sur- 
plus. 

This elaborate summary of the Gain and 
Loss Exhibit is commended to the careful 
study of all interested in the great business 
of life insurance, with the reminder, however, 
that the practices of many companies vary in 
many important particulars, especially as to 
participation or non-participation. New com- 
panies pay out only small amounts for sur- 
renders owing to the comparative youth of 
their policies in force, while among older com- 
panies methods vary as to payment of sur- 
render values in the early years, some begin- 
ning at the end of the first year, others after 
two, and the majority at the end of three 
years. 
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Life Insurance THE SPECTATOR thiols 
GAIN AND LOSS EXHIBIT FOR 1914. 
ZETNA AMERICAN | AMERICAN ATLANTIC BANKERS, BANKERS, BANKERS BANK BENEFICIAL 
NAME OF COMPANY. Lire. CENTRAL. a LIFE. Iowa. NEB. RESERVE. SAVINGS. IFE. 
| A. 
Divisible Surplus at Beginning of Year................-.e000- 7,539,059 | 278,016 15,689 103,165 571,413 1,860,883 602,399 64,300 177,096 
Loading Earned on Premiums and Annuities.................. 2,056,032 | 199,132 127,727 201,771 1,296,021 342,569 360,455 49,702 134,362 
Insurance Expenses Incurred..........2.0+++sscseccecscssees 2,584,042 392,360 187,542 241,885 1,338,529 330,023 330,240 92,399 185,593 
Percentage of Insurance Expenses to Loading............. 125.69 | 197.03 146.81 119.90 103.25 96.36 91.64 185.89 138.11 
Net Investment Earnings, Including Interest and Profit and | | 
Loss, Less Investment Expenses............+.++eeeeeeee (a) 5,073,341 219,736 61,521 134,639 1,219,613 352,377 229,511 28,992 67,626 
Interest Required to Maintain Reserve..................4. (b) 3,083,816 145,822 32,267 68,379 102,087 214,193 144,840 7,722 | 20,985 
ESE EOE RT SS a eT ey ray 164.55 150. 67 190.70 196.87 1195.10 164.55 158.50 375.41 322.30 
epee WEST CORE 6:50 0:00: 0'.09.05050: 0000080 c oer newes'e:s 3,920,124 353,116 103,714 212,481 6,363,734 384,327 303,926 52,974 | 127,968 
PE I os 6555 5p dcaee a rtesisnpersene ses sc4eoen 2,849,947 207,963 49,077 110,608 4,065,355 169,781 116,481 19,063 | 44,179 
Percentage of pee to Expected Mortality............... 72.68 58.88 47.31 51.84 63.88 44.15 38.31 35.98 | 34.54 
| 
Reserves Released by Surrender and Lapse...............00005 3,521,065 129,811 37,528 78,923 168,886 150,220 222,530 14,307 | 14,713 
Surrender and Lapse Values Allowed...... See eee 3,245,133 126,701 28,977 61,817 9,334 70,586 177,312 9,606 | 13,859 
Percentage of Reserves Returned on Surrenders and Lapses 92.16 97.62 77.22 78.32 5.53 47.00 79.68 67.18 | 94.16 
Credits from Other Items*..........0..00cceeceeceeceeceuees BORE piel! Tues PGE teil! wanes LS) cee! i eat 
Se Sy NE TOI oon ode 0.0 94:50 o6i000h:0006eo60505002 080 267,069 91 821 3,867 2,078,589 | =... .. 14,277 313 | 16,034 
Source of Net Gains or Losses— 
Gain or Loss from Loading...........-.seecescseseeecevees —528,010 —193,228 —59,814 —40,114 — 42,508 12,546 30,185 —42,697 —B51,232 
Gain or Loss from Mortality................. aigceibn 8 eave seme 1,070,177 145,153 54,637 101,873 2,298,379 214,546 187,445 33,911 83,789 
Gain or Loss from Surrendered and Lapsed Policies.......... 275,932 3,110 8,551 17,106 159,552 79,634 45,218 4,701 854 
Gain or Loss from Surplus Interest............000.eeeeeeee 1,989,525 73,914 29,254 66,260 1,117,525 138,184 84,671 21,270 46,641 
Gain or Loss from Other Sources............0000000 es .ee| 227,988 —91 —821 —1,016 | —2,078,589 |  ~—........ —13,745 —313 —16,034 
RE I NININS  ciscin vi 59.09 0'0'9'0<'9'06)50s 005 dan bonr terns 2,579,636 28,858 31,807 144,109 1,454,359 444,910 333,774 16,872 | 64,018 
Gains or Losses on Investments.......02ccsssccccevccvccssees +1,819,443 —6,114 —6,466 —13,936 yf) ree +10,998 —1,712 —10,841 
Surplus Earned During the Year.........00.:.seeeeeeeeeeeeee 4,399,079 22,744 25,341 130,173 1,554,080 444,910 344,772 15,160 53,177 
Dividends * ee PORTO OE WOE 5scce ss oe vnscaceesaeaeeas 1,386,904 2,576 21,915 70,207 344,668 45,749 T5563) | 2 2 ce cee 60,104 
Special PUNGS........ccccccccrccevcsccsssccrvecesccevecssee| veevce —7,662 | ss... wee +34, Cae cc | | Ue ee ee es re) re eae re 
Dividends to Stockholders... ........+.s0sceeeeeeeeeeeeeeees 400,000  ececgee «6 Seraph). Lavaterocats 8,000 a 20,000 
Increase or Decrease in Surplus.......... 000 cece eee c ee eeeeees +2,612,175 +16,771 +3,427 +25,000 +149,831 +391,160 +179,241 +15,160 —26,928 
Divisible Surplus at End of Yeat...........scccsccccccccens 10,151,234 294,787 19,116 128,165 721,244 2,252,044 781,640 79,460 150,168 
| 
CANADA CAPITOL CENTRAL | CLEVELAND | COLUMBIA COLUMBIA CoLuMBIAN CoLuMBUS 
NAME OF COMPANY. BERKSHIRE. LIFE. LIFE. LIFE, LIFE. Lire, LIFE AND NATIONAL. MutTvAL. 
Iowa. Oux10. Trust. 
Divisible Surplus at Beginning of Year...ceegee.-.--+-ee2002: 1,488,452 2,555,691 117,347 278,100 51,317 16,236 35,000 454,527 71,914 
Loading Earned on Premiums and Annuities.................. 569,603 1,050,154 187,617 290,506 48,003 50,369 52,104 356,401 80,700 
Insurance Expenses Incurred. .........2000ss.ssssevecccerees 517,500 1,123,915 238,988 457,624 122,054 68,007 112,142 589,808 73,659 
Percentage of Insurance Expenses to Loading............. 90.86 106.95 127.35 157.52 254.20 135.05 215.19 165.50 91.28 
Net Investment Earnings, Including Interest and Profit and 
Loss, Less Investment Expenses...........++++++0ee00e% (a) 952,445 2,751,216 78,113 162,791 42,342 45,360 41,817 439,742 23,744 
Interest Required to Maintain Reserve..............00++4: (b) 754,263 1,609,106 40,988 98,745 21,293 25,127 11,519 284,663 8,494 
ee ee SS) re rrr er rey 126.29 171.00 190.61 164.75 198.85 180.70 363.30 154.51 279.50 
eee DIAG CORE os oi n0.5s 508 cae scoters sonsedescesves 863,098 1,670,190 134,039 311,308 97,382 75,403 74,435 613,931 37,977 
Actual Net Mortglity...........s0ccscecerssescecececncsons 800,701 1,209,453 60,983 101,110 63,957 40,590 40,266 336,115 86% 
Percentage of Actual to Expected Mortality............... 92.78 72.40 45.51 32.47 65.66 53.84 54.10 54.74 12.85 
Reserves Released bu Surrender and fame Suitiesss oheeteeees’s 836,565 618,556 52,740 97,267 22,122 14,891 15,043 368,465 9,312 
Surrender and Lapse Values Allowed. 802,708 558,347 43,352 71,187 11,081 14,147 12,008 243,744 7,509 
Percentage of Reserves Returned on Surrenders and Lapses 95.96 90.28 82.20 73.18 50.08 94.98 79.80 66.16 80.66 
Cetiie Tie Te TOE. oiicccicccccsevccecsaccenwesewes| Seinene 253,579 302 1,947 2,080 S| Ce ce 4,390 4,512 
SO Ci PTI PIE a in 56-6 66000 9182050: 6:9:0.0 16.618 60-8 00ers are 2,559 277,454 5,542 13,083 215 34,258 1,891 110,523 9,241 
Source of Net Gains or Losses— 
Gain or Loss from LOading.....05002scecescecercccevcevees 52,103 —73,761 —51,371 —167,118 —74,051 —17,637 —60,038 —233,407 7,041 
Gain or Loss from Mortality................. ncaa hating sealed 62,397 460,737 73,055 210,197 33,425 34,813 34,169 pot 33,115 
Gain or Loss from Surrendered and Lapsed Policies.......... 33,857 60,209 9,388 26,080 11,041 744 3,085 124,721 1,803 
Gain or Loss from Surplus Interest...............00. 0000008 198,182 1,142,110 37,125 64,046 21,048 20,233 30,299 155,079 15,250 
Gain or Loss from Other Sources.............000eeeeeeeeeee —2,55' —23,875 —5,240 —11,136 1,865 —34,094 —1,891 —106,133 —4,729 
Se I ois psig on io 0 9:o.9.6.9'6 nrwien'd 6 0's HORSE WS ee9-0 Oe 343,980 1,565,420 62,957 122,067 —6,672 4,059 5,574 218,076 52,480 
— og en a a ee eee —64,369 80,8 —5,023 —22,959 —2,104 +2,232 +426 —40,323 +6,516 
Surplus Bare During the Vear......02.c0cccscsevcecssisces 279,611 1,646,244 57,934 99,108 —8,776 6,291 6,000 177,753 58,996 
Dividends — RPM END WORE 5 5 os5i5s 9 5-0.6:0:8-64:69:0:09:6480 00 409,216 936,902 41,798 22,458 10, 343 a |) al ore 90,592 15,750 
ivi Saris 3kG bia bab FAS ASO OARS HERI ESIC TORE +138 +329,156 PROUT ~~ ccctepcaed saws —371 | sg. +15,215 757 
EVRAODUS £0 SEOOKDOIICTS seis cccccccreccesvereconesionee| aesiees 80,000 3,000 TOGO lkswcte F 2  keeees 6,000 70,000 12,525 
Increase or Decrease in Surplus................eseeceesceeees —129,743 +300,187 +12,803 +66,627 —19,119 +3,464]  ...... +2,144 429,965 
Divisble Surplus at End of Year...............0scececesccces 1,358,709 2,855,878 136,149 344,727 32,198 19,701 35,000 456,671 101,879 
CONNECTICUT] CONNECTICUT] CONSERVA- |CONTINENTAL|CONTINENTAL] DAKOTA EQuitaBLe, | EQUITABLE, FEDERAL 
NAME OF COMPANY GENERAL. MUTUAL. TIVE LIFE, EL. IFE, MUTUAL. N.S. Iowa. LIFE. 
Va. UTAH. 
Divisible Surplus : at Beginning OF YORE... ...ccccesececscceses 1,210,902 2,004,895 70,067 209,320 71,123 117,225 9,804,801 1,104,949 7,506 
Loading Earned on Premiums and Annuities.................. 419,957 1,354,411 53,626 110,395 145,566 69,393 12,532,398 634,289 168,803 
Insurance Expenses Incurred..................0eeceeceeceees 620,334 1,363,149 97,173 137,856 270,954 91,406 9,575,261 701,921 237,463 
Percentage of Insurance Expenses to Loading............. 147.72 100.68 181.15 124.91 186.20 131.70 76.41 110.70 140.65 
Net Investment E basnings. Including Interest and Profit and 
Loss, Less ce yrange BPCMSES.... 20sec ccsssccecccens (a) 660,858 3,162,361 38,234 51,414 70,232 50,445 22,730,386 781,691 137,031 
Interest Required to Maintain Reserve..................-- (b) 444,692 2,221,812 6,466 15,822 31,149 18,336 14,802,537 494,193 105,749 
PERE OTTO) EOD) oie o-cieeiea op0 cone co. Senn eenenaeye 148.62 142.35 591.15 325.00 225.50 275.40 153.60 158.20 129.60 
Expected Mortality: Cost........0.1.sccsccssevcsscececnsoees 722,974 2,723,056 45,254 112,352 134,086 74,572 15,379,304 704,404 244,094 
Bae rt NI a: en '6 5 5.9.59, 5 00 aa 0.9 BA ha aoe 8p 2000 vee o' 330,601 1,699,426 24,305 26,275 78,441 33,311 11,440,087 238,164 169,449 
Percentage of Actual to Expected Mortality............... 45.74 62.40 53.70 23.40 58.54 44.67 74.42 33.80 69.42 
Reserves Released by Surrender and Lapse..................-- 339,584 1,532,412 11,286 25,899 46,839 35,100 15,717,439 525,603 101,905 
Surrender and nape CEN LS, a rere ee eran 292,590 1,459,535 4,000 22,972 29,184 32,226 14,433,745 452,670 92/216 
Percentage of Reserves Returned on Surrenders and Lapses 86.16 95.24 35.46 86.74 62.32 91.80 91.84 86.12 90.51 
ey ae 14,054 37,796 10,803 122,209 6,308 | =... 924,080 310 688 
EPONA RO MORIINE WEIN Mo aio 6 a::6.05.0-06)505 Sesion 2400s 604-00 oe 47,402 28,677 1,398 ay 667 6,827 1,134,264 996 9,685 
Source of Net Gains or Losses— 
Gain or Loss from Loading.......0 0.0.6... 0 cece eee eee eeee — 200,377 —8,738 — 43,545 —27,461 —125,388 —22,013 2,957,137 — 67,632 — 68,660 
Gain or i I UII 50 6k 5 sbe.5 958.94 eb. 3s 4% 0% 84 -¥0e 392,373 1,023,630 20,949 86,076 55,645 41,261 3,939,217 466,240 74,645 
Gain or Loss from Surrendered and Lapsed Policies.......... 46,994 1877 7,286 2,927 17,655 2,874 1,283,694 2,933 9,689 
Gain or Loss from Surplus Interest...............0.0e0e000- 216,166 940,549 31,769 35,593 39,083 32,110 7,927,849 287,498 31,282 
Gain or Loss from Other Sources...........-6-000ceeeeeeeee —33,349 9,119 9,413 122,209 5,641 —6,827 —210,1 —686 —8,997 
MUNA RRA MOONE RAMI Gu s'a'5:0)s 0 :9/2-0 9.0506 010s 0's: 0-8i0 aie 0.6 6:40. 41016 99186 405 421,807 2,037,437 25,872 219,344 —-7,364 47,405 15,897,713 758,353 37,959 
Gains or Losses on Investments........-... 060.00 eee eee ee ees —63,762 | +1,741,251 —32,569 +3,828 —10,078 +1,042 | —1,268,346 —1,209 +4,674 
Surplus Earned During the Year...............0..0.0 eee eueee 358,045 3,778,688 —6,697 223,172 —17,442 48,447 14,629,367 757,144 42,633 
Dividends Applied During the Year..................0.00000- 215,754 1,427,460 | ~—....... 16,494 7,464 16, id 13,479,843 502,336 25,579 
Special 0S SPR AEE eee ee renee ee ee +230 os eee +1,200 |} ~—......... +509 “+-72;580 +125,000 —254 
Dividends to Stockholders... .............0.0ccececeecuceeeas SOMO fase | eect i ee 20,000 7,000 21,000 | —si........... 
Increase or Decrease in Surplus............00. 000 eeceee eee eee +102,062 | +2,349,049 —6,697 +166,747 — 24,906 +11,758 | +-1,069,943 +108,809 +17,309 
Divisible Surplus at End of Year...... APO ne RGSS RA RATT 1,312,964 4,353,944 63,371 376,067 46,217 128,983 | 10,874,744 1,213,757 24,815 
































* Including annuities. 
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Ly September 2, 1915 I HE S PEC I A I O R Life Insurance 
GAIN AND LOSS EXHIBIT FOR 1914—Continued. 
ini | FmELItTy Fort FRANKLIN GEORGE GIRARD GREAT GREAT GUARANTEE 
AL NAME OF COMPANY. | MUTUAL. WortH IFE. WASHINGTON] GERMANIA. Lire. NorTHERN, | SOUTHERN, Lire, 
Lire. WIs. Texas. Texas. 
“ Divisible Surplus at Beginning of Year....................0-- 939,593 fo 5 re 38,129 1,860,354 45,179 14,518 242,787 35,176 
ID 
Loading Earned on Premiums and Annuities...............-..) 1,095,827 54,744 322,573 45,390 1,314,255 70,771 27,394 226,003 129,896 
2 Insurance Expenses Incurred. Meese e inele dae se tsiece cia neuron Tas 985,813 77,458 445,206 84,032 1,341,875 89,755 76,507 412,798 187,879 
93 Percentage of Insurance Expenses to Loading............. | 90.04 141.50 138.05 185.20 102.06 126.80 279.25 182.60 | 144.70 
Net Investment Earnings, Including Interest and Profit and 
Loss, Less Investment Expenses A EE ay rise (a) 1,452,870 39,510 271,215 52,001 2,182,537 49,323 23,519 67,513 73,719 
26 Interest Required to Maintain Reserve.................... (b) 912,462 16,491 205,045 19,848 1,450,844 19,643 10,226 31,632 | 34,718 
85 OTC CAE GE AO CO civesicee tees cccuceetnescuwsneens 159.15 239.60 132.40 262.10 150.50 251.10 230.05 213.50 | 212.32 
Expected Mortalit y WOME. cde pon sinetawns Cove eetatees 1,564,537 60,370 557,660 64,254 1,258,231 49,990 44,906 230,993 | 163,889 
68 Actual Net Mortality....... weet eee ene eer e ects caer eee eaes 1,391,127 34,477 371,592 24,304 925,773 43,697 20,839 117,888 98,619 
79 Percentage of Actual to Expected Mortality............... 88.92 57.10 66.62 37.82 73.58 87.40 46.84 51.02 | 60.21 
Reserves Released by Surrender and Lapse.................... 1,309,029 17,814 341,678 28,330 1,547,662 26,123 11,252 36,812 42,644 
13 Surrender and Lapse Values Allowed...... So ee ene ee enema nesrs 1,224,699 12,964 326,933 24,376 1,342,560 21,635 3,990 25,001 35,714 
59 Percentage of Reserves Returned on Surrenders and Lapses 93.51 72.80 95.70 86.04 86.75 82.80 35.47 67.92 | 83.74 
Credits AtOne OUar TONS. oie ccckic cae ve costvvveccnepbnnele 11,945 785 259 578 27,875 | , 405 is | ae | 1,705 
a4 Deuits: 00 COReF TleS occ ci sccctcivetvevecvvesslavesbenens 75,779 9,991 6,538 36,742 86,106 1,496 29 216,497 ' 34,797 
x 
Source of Net Gains or Losses— 
Gain or Loss from Loading PEEL ROL ET 110,014 —22,714 — 122,632 -—38,643 — 27,620 —18,985 —49,112 —186,795 —57,983 
32 Gain or Loss from Mortality................. ieee eceeees 173,409 25,893 186,068 39, 950 332,458 6,293 24,067 113,105 | 65,270 
89 Gain or Loss from Surrendered and Lapsed Policies.......... 84.330 “1'350 14,745 3,954 205,102 4,488 7,262 11,811 | 6,930 
54 Gain or Loss from Surplus Interest...........6.-6.0.06500 +5 540,408 23,019 66,170 32 ,153 731,693 29,680 13,293 35,881 39,001 
41 Gain or Loss from Other Sources..............00. 0000 eee eee —63,834 —9.206 6,279 —36,164 58,231 | 1,091 11,921 —218.497 | - 33,092 
34 VOUT OMIA GO ooo onic oo ci cece ec ccivtwnscncenveegins 844,327 21,842 138,072 1,250 1,183,402 20,385 7,431 —242,495 | 20,126 
18 Gains or Losses on Investments.............-.0000 0000 eee eeu —119,856 9'952 — 3,416 +-4,750 308,275 | 6,603 3,229 +113,023 | + 20,045 
41 Surplus Earned During the Year...........-..5 0.0000 eeeuene 724,471 11,890 134,656 6,00 875,127 13,782 10,660 —129,472 | 40,171 
77 er Applied During the Year.....................0005. 709,779 47,285 1,514 920,762 , 4? St ee Pe er eed 
04 RN eee Perea Sa eure eo Dae eRe REE LEER +2,855 1,593 +82, 371 +-5,166 et 8 <«anacas'h ~ .ceneen —1,793 | +-14,280 
a Dividends to Stockholders... cc. eecvccssecsectesecvenccence|  _svenee 8,410 5,000 4,999 24,000 Sieuesl ..Jééoeeu, stare ka 
100) Increase or Decrease in Surplus..........0...0 00 ee cece eee +11,838 tare —5,681 —70,225 —9,332 +10,660 —127,679 +25,891 
)28 Divisible Surplus at End of Year..............00 00. c cece eee 951,431 ar 32/448 1,790,129 | 35,847 25,177 115,108 61,067 
68 | 
= | GUARANTY Home, Home Lire, ILLINOIS INDIANA |INDIANAPOLIS| INTER- INTER JEFFERSON 
US NAME OF COMPANY. — New York. DEL. Lire. NATIONAL. Lire. NATIONAL. MEDIATE STANDARD. 
bE OWA. 
— Divisible Surplus at Beginning of Year....................04- | 38,009 1,979,941 32,383 460,475 99, 705 33, 998 286, nr 24,86 362, 164 
14 j 
Loading Earned on Premiums and Annuities.................. | 53,996 850,685 178,878 587,273 81,665 82,818 461,767 53,235 299,444 
00 Insurance Expenses Incurred...........-. 0.0.0 e eee e cence eens | 88,145 908,095 254,317 770,127 162,443 95.,344 470,306 84,525 349,443 
59 Percentage of Insurance Expenses to Loading............. 163.25 106.75 142.20 131.15 198.85 115.15 101.85 158.80 116.70 
} 
Net Investment Earnings, Including Interest and Profit and | 
Loss, Less Investment Expenses...............000000005 (a) 22,651 1,318,825 21,551 519,695 | 30,132 29,447 245,915 34,691 276,787 
44 Interest Required to Maintain Reserve................00-- (b)| 1, 165 987,413 15,742 369,445 | 15,294 18,994 97,592 26,597 155,862 
L94 Percentage of (a) to (b)....... ASP Eee ETE ET Clee | 202.90 133.49 136.90 140. 65 | 197.05 155.00 252.00 130.45 177. 60 
) | | 
Expected Mortality Coat... .. cc. scccnssvesssccesscesevscees | 42,838 1,134,904 172,391 708,843 103,483 60,032 $22,318 51,663 440,117 
177 De nS EE OEE RPE rer 11,415 760,212 127,237 459,219 29,636 21,721 195,109 39,071 300,878 
362 Percentage of Actual to Expected Mortality.. Pets 26. 64 67.04 73.84 64.80 28.66 36.18 60.54 75.64 68.36 
) 
Reserves Released by Surrender and Lapse.. 11,233 974,328 49,190 486,277 22,146 13,000 182,839 16,323 174,472 
312 Surrender and Lapse Values Allowed. . 9,628 857,105 11,470 465,521 14,759 10,401 144,026 9,645 157,936 
509 Percentage of Reserves Returned on Surrenders and Lapses 85.74 87.96 23.32 95.74 66.62 80.00 78.78 59.10 90.38 
b 
Credits from Other Items............ccccccccccccveccccenccs 7,487 MT | re 35 12,435 790 13,485 307 17,296 
512 RIOUNAS: 005 CHUN EONNIRG «6.5 clock w caiestcecweste eecvaneaes sents 1,733 32,927 23,460 290 900 5,677 581,904 550 67 
241 
Source of Net Gains or Losses— 
Gain OF Loss from Loading. 0... 6cccsicccsvcereescvesenens —34,149 —57,410 —75,439 -182,854 —80,778 —12,526 8,538 —31,290 49 999 
041 Gain or Loss from Mortality.............0.0-.00 ccc eee eee 31,423 374,692 45,154 249,624 73,847 38,311 127, 209 14592 139,239 
115 Gain or Loss from Surrendered and ee Policies. 1,605 117,223 37,720 20,756 7,387 2,599 38,813 6,678 16,536 
803 Gain or Loss from Surplus Interest. . per ripe re ere 11,486 331,412 5,809 150,250 14,838 10,453 148,323 8,095 120,925 
250 Gain or Loss from Other Sources. . Ae ae 5,754 623 —23,460 —325 11,535 —-4,887 568,419 —243 17,229 
729 CO PE CE a renee rrra wrt oe 16,119 766,540 —10,216 237,451 26,829 33,950 262,612 —4,168 243,930 
480) Gains or Losses on Investments. . Pauee ae nab omens —3,61% —164,644 +40,548 —51,263 +709 100 +-837,373 +25, 000 8,516 
516 Surplus Earned During the Vezz...............-. 0... sss eee. 12,506 601,896 30,332 186,188 27,538 33,850 574,761 20,832 235,414 
996 Dividends = plied During the Yeur.. Ree ore 2,912 575,188 17,725 $1,486 9,284 27,413 176,016 9,447 259,133 
750 SR OEE eee eS Na na bok wee ered PORRREEREN ‘Teen Some eee, eeaeaes TS rere + 269,477 mS ‘ +79,136 
757 Dividends | COI SEGERNOLOCTIR oo 2s vin ccc se ee wale ees 100 tevin 7,000 15,000 7,668 60,000 25,412 | 2,271 wea as 12,001 38,500 
525 Increase or Decrease in Surplus. . era + 2,595 $-11,707 +-4,938 +44,702 —11,912 t 4,165 +-50,360 617 141,356 
965 Divisble Surplus at End of Year................. 40,604 1,991,649 37,321 505,177 10,792 38,163 336,374 24,250 220,808 
879 ai | 
F | 
KANSAS LaFaverre | LAMAR LINCOLN MAN- MANUFAC- | MARYLAND MAssa- MERIDIAN 
AL NAME OF COMPANY. | Ciry. IFE. Lire. NATIONAL. HATTAN. TURERS’ Lire. CHUSETTS Lire. 
| CANADA. MUTUAL. 
ee Divisible § Surplus at at Beginning OP kien hha ve eek rae 226,730 31,555 46,507 56,998 513,051 1, 518, 986 ~~ 260, 550. 6,019,398 222,297 
506 | 
Loading Earned on Premiums and Annuities.................- | 853,125 90,435 38,383 165,894 437,601 625,248 82,301 2,569,344 | 172,952 
803 Insurance Expenses Incurred............--.00:00eeeeuee evens 899,909 115,886 58,623 241,733 523,929 903,289 94,478 2,202,022 229,019 
463 Percentage of Insurance Expenses to Loading......... ee | 105.50 128.05 152.75 145.80 119.70 144.45 114.80 86.72 | 132.41 
5 | 
Net Investment Earnings, Including Interest and Profit and| 
s, Less Investment Expenses.............000000ee00 (a)| 264,510 49,068 24,787 78,659 801,914 1,071,236 161,846 3,571,712 112,070 
031 Interest Required to Maintain Reserve................+-- (b)| 157,246 28,384 11,385 45,107 725,027 545,500 109,391 2,647,994 69,170 
749 POMCOMAse OF A) 10 (BD). ccccncccs cnicveccevnnecvsecdace 168.25 172.75 217.75 174.4) 110.61 196.32 148.00 134.92 161.90 
0) 
Expected Mortality Cost. .....2.0s<000ccneeescerevcesses 86,885 55,100 163,299 776,200 692,852 116,016 3,587,145 144,821 
094 PCCUBPINCR WHOEEMUINE oie co.cc one Ser cetelnned donb seleees | 33,418 35,231 72,604 715,302 455,021 96,203 2,131,367 83,044 
AAY Percentage of Actual to Expected Mortality. . } 38.45 | 63.94 44.48 92.16 65.67 82.94 59.40 67.36 
12 | | | 
Reserves Released by Surrender and meee eee 675 | 52,813 15,005 AG,888 | 1,067,225 807,076 110,738 | 1,765,150 87,219 
905 Surrender and Lapse Values Allowed. . 528 | 42,122 12,133 36,348 | 978,369 | 627,670 94,626 | 1,672,745 61,075 
O16 Percentage of Reserves Returned on Surrenders and Lanees! 96.24 | 79.76 80.88 77.52 91.69 77.78 85.46 | 94.72 70.02 
1 | aa 4 wait 
? Credits from Other Items..........0.0020cec cece ce eeeeeeeees Meet) 0° Cease sh || wReEeS 3,101 25,964 6,377 4,592 8,638 | 12,314 
688 PPGTHER C0 OUR OR VEERIB 6 fics 6c. 5c sia ice viscve cacp cbc nde aee@oewales 14,263 | 476 Cs er eee —8,510 7,397 ls ee Re) “neues 
685 
Source of Net Gains or Losses— ; | 
Gain or Loss from Loading.......0 0.00.00 00 000s e eee e eens —46,784 —25,451 -20,240 —75,839 —86,328 | —278,041 —-12,177 367,321 | 56,066 
660 Gain or Loss from Mortality.............00 0000000 cucu cues 214,619 53,467 19; 869 90,695 60,898 237,831 19,813 1,455,778 | 61,777 
"645 Gain or Loss from Surrendered and happen PGeles 0:5). Zaisrec- 2,150 10,691 2,872 10,540 88,856 179,406 16,112 92,385 | 26,144 
689 Gain or Loss from Surplus Interest............0.0.00000008: 107,264 20,684 13,402 33,552 76,887 525,736 52,455 923,719 | 42,901 
| ,282 Gain or Loss from Other Sources.. Oe EE Rene gene ere e —9,128 —476 —4,247 3,101 34,474 1,020 4,217 | 7,472 | 12,314 
3997 Total Realized Gain.............00000c0 cee eee ORO IE One 268,121 58,915 11,646 62,049 174,787 663,912 71,986 | 2,846,675 87,070 
959 Gains or Losses on Investments. . NO re Cet ~—24,869 +-1,627 | +490 -+ 1,826 -217,940 66,292 384 | 79,081 7,530 
"674 Surplus Earned During the Year.. neces 243,252 60,542 | 12,136 63,875 43,153 597,620 71,602 2,767,594 79,540 
633 Dividends Applied During the Year. . bt a he SRR ARAL 221,425 | 50,206 | 7,159 47,521 108,132 217,825 62,511 2,401,243 21,684 
579 LL LOTT, ii RSE i A RRR Aopen tr feracr eee We mmmr rp | +1,345 | +4-2,016 46,256 | 2,24 Des oe 5.973 
"O54 Dividends NO CIOCRMOINETB Sooo cicia soc cose wens aeeveur ones : CC eee Es erate 16,000 | 74,26 24, 6,000 pee 16,000 
big Increase or Decrease in DON onic ccs oes eacdacsuases een +13,827 | +8,991 +-2,972 5,903 | 225,55 +333, % +3,092 +-366,352 +35,882 
7,309 Divisible Surplus at End of Year............22000000000eeees 240,557 | 40,546 49,479 51,096 287,502 1,852,329 263,642 6,385,750 258,179 
4,81 iin LS V : 3 oa =i See ta 
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Life Insurance THE SPECTATOR Thursday 
GAIN AND LOSS EXHIBIT FOR 1914—Continued 
MICHIGAN MIDLAND MIDLAND MIDWEST Missourr | MINNESOTA MutTvAL Mutua NATIONAL 
NAME OF COMPANY. MUTUAL. Lire, Mutvat. Lire. STATE, MUTUAL. BENEFIT. Lire. Lire, 
Mo. VERMONT. 
Divisible Surplus at Beginning of Year................0...05. 753,967 56,165 72,267 3,260 473,514 800,574 | cence | eee 2,754,926 
Loading Earned on Premiums and Annuities...............-.- 291,514 115,568 160,378 30,687 867,101 212,914 4,706,969 | 12,466,262 1,423,680 
Insurance Expenses Incurred........ ¥ : . atk Rese acters e-aleGen ped 517,763 119,901 179,633 67,388 1,059,026 278,299 3,811,132 9,695,540 1,402,452 
Percentage of Insur .ce Expenses to Loading............- 177.60 103.80 112.05 219.61 122.12 130.65 80.98 77.80 98.56 
Net Investment Earnings, Including Interest and Profit and 
, Investment Expenses. the Saaeon ears 2 ee | 591,579 23,042 56,500 30,659 593,243 218,878 8,033,105 | 26,819,546 2,851,803 
Interest Required to Maintain Reserve.................0-% (b) 421,734 8,985 30,737 13,206 278,635 130,062 5,174,974 16,812,076 1,824,555 
SONS OL ANF RO 1D) ois vic. sb0isn.s6 ose nesses See vie 140.25 256.45 3.85 232.20 212.90 168.30 155.25 159.50 156.30 
Expected Mortality Cost............ a ae Oe Tae Reta a 564,744 49,047 107,456 55,399 877,028 319,189 7,205,394 17,559,510 2,009,417 
PNET PN 55 on sa cc cussisesviieewntsaedeors we 382,476 15,503 52,163 12,803 551,871 200,484 4,482,435 13,176,166 1,266,052 
Percentage of Actual to Expected Mortality............... 67.72 31.60 48.57 23.11 62.91 62.80 62.21 75.04 63.01 
Reserves Released by Surrender and Lapse...............+++++ 329,946 11,143 18,331 12,710 437,594 125,608 4,818,705 | 21,864,531 1,448,592 
Surrender and La; ee eet 288,505 5,371 14,793 11,917 424,436 117,200 4,618,370 19,902,194 1,376,725 
Percentage af henoves Returned on Surrenders and Lapses 87.45 48.20 80.70 93.71 97.00 93.30 95.86 91.01 95.04 
i ECR So oho caikaessaauseeeeaensd  wenemeslih' Veeekerel: wepeue 2,902 1,096 3,911 134,740 1,877,192 346,556 
Debits to Other Items...............ccccecececcecee cecece 4,320 4,313 180 2,116 85,832 984 59,959 1,972,670 380,223 
Source of Net Gains or Losses— 
Gain er —226,249 —4,333 —19,255 —36,699 —191,925 — 65,385 895,836 2,770,722 21,228 
Gain or Loss from Mortality..............cccecceeeeeeeees 182,268 33,544 55,293 42,596 325 157 118,704 2,722,959 4,383,344 743 365 
Gain or Loss from Surrendered and Lapsed Policies.......... 41,44 5,772 3,538 9 13,158 8,408 200,335 1,962,337 71,867 
Gain or Loss from Surplus Interest...............-0-.0e0005 169,845 14,058 25,763 17,453 314,608 88,816 2,858,131 10,007,470 1,027,248 
Gain or Loss from Other Sources............0.000ceeceeeees —4,320 —4,31 —180 786 —84,736 2,927 74,781 —95,478 —33,667 
Total Realized Gain........... tas pic uuay w wibtcioiets wauhornsinie @oeare 162,985 44,728 65,159 24,929 376,262 153,470 6,752,042 | 19,028,395 1,830,041 
Gains or Losses on Investments.............00000eceeeeeseeeee —2,417 —1,907 —805 —300 — 28,841 —13,694 975,021 | —2,320,047 —i1, 
Surplus Earned During the Year.. 160,568 42,821 64,354 24,629 347,421 139,776 5,777,021 16,708,348 1,758,841 
Dividends spyled During the Year. 67,433 37,278 29,143 11,373 157 442 79,474 5,312,508 15,033,754 1,356,144 
RN eee oe nok ben nukae pos cdeesernertaael MAREE “Sates 640 +2,81 +2,382 +10 385 +464,513 | +1,674,593 —793 
Dividends to Stockholders... ... 42,500 | ww eee 11,250 See . cetaes |  soeees | <eeeses | eeewes IP - oemenna 
Increase or Decrease in Surplus..............-0.00ceeeeeueees +50,634 +5,532 +23,321 +1,762 +187,596 SEOOUT | ckesee | sawees +403,491 
Divisible Surplus at End ot Year.............0.00c0ececeeees 804,601 61,697 95,588 5,022 661,110 SOC4ee 0 taenee | saaeern 3,158,417 
NATIONAL NEw New York | NIAGARA NortTH NortTH NORTHERN NORTHERN Nortu- 
NAME OF COMPANY. or U.S. A. | ENGLAND LIFE. LIFE. AMERICAN, | AMERICAN (MIcu.) (WASH.) WESTERN 
MUTUAL. (CANADA.) (ILt.) Mortvat. 
Divisible Surplus at Beginning of Year..............+..0000++ 173.317 4,986,246 | ...... 20,145 1,844,841 112,452 13,902 50,415 4,315,331 
Loading Earned on Premiums and Annuities................... 562,698 2,100,915 | 19,554,335 53,029 353,771 131,651 40,977 111,253 9,666,265 
Insurance Expenses Incurred..............c0.eeeeeceeececees 716,769 1,693,582 13,314,519 81,722 467,418 309,041 111,321 151,446 7,255,600 
Percentage of Insurance Expenses to Loading............- 127.40 80.62 68.08 154.11 132.15 234.80 271.70 136.15 75.04 
Net Investment Earnings, Including Interest and Profit and 
s, Less Investment Expenses............-+.++seeeee: (a) 533,647 2,874,610 33,913,975 56,217 759,423 107,706 40,756 51,535 14,955,012 
Interest Required to Maintain Reserve................006: (b) 390,793 2,224,053 19,460,000 54,609 419,721 57,243 22,587 24,658 9,793,432 
ESOOEMURES OF 1B) BOND) o.oo osc cece sis ccccvsesesdanvie’ 136.55 129.20 174.25 102.95 180.95 188.15 180.50 209.10 152.65 
er 902,116 2,989,426 23,706,000 137,871 466,294 238,025 95,146 | 79,795 14,030,193 
NE I oso sins or sin'g Goin sb win W's o-visidve Sie 561,043 1,764,067 17,235,239 136,074 255,894 123,152 37,177 | 29,743 7,838,081 
Percentage of Actual to Expected Mortality............... 62.20 59.02 72.70 98. 68 54.87 51.72 39.07 37.28 55.86 
Reserves Released by Surrender and Lapse.............++++++: 741,847 1,416,532 25,364,160 54,909 608,904 91,920 26,499 23,327 11,382,354 
Surrender and Lapse Values Allowed..............e.e0eceeee: 695,534 1,332,602 22,687,350 49,325 484,002 64,067 23,137 _ 22,016 11,030,241 
Percentage of Reserves Returned on Surrenders and Lapses 93.76 94.06 89.46 89.84 79.48 69.70 87.32 94.38 96.94 
re ae 25,843 5,093 1,027,451 18,523 7,559 GOO éeses 20,249 166,432 
ROSES GD CUE TOOIIE «6655 5.60. 6:0:0:5:6:0-00.0:00.6-00600e eseensecnven. 23,204 | «ss aw vevee 1,357,650 26 7,192 120 1,425 3,049 186,756 
Soure of Net Gains or Losses— 
Gain or Loss from Loading..............0.00ceeeeeeeceeees —154,071 407,333 6,239,816 — 28,693 —113,647 —177,390 —70,344, —40,190 2,410,664 
Gain or Loss from Mortality...............0.eceseeeeeeeee 341,073 1,225,359 6,470,761 1,797 210,400 114,873 57,969 50,052 6,192,112 
Gain or Loss from Surrendered and Lapsed Policies.......... 46,31 83,93 2,676,810 5,584 114,902 27,853 3,362 1,311 352,113 
Gain or Loss from Surplus Interest..............20+:ee00e08 142,854 650,557 14,453,975 1,608 339,702 50,463 18,169 26,878 5,161,580 
Gain or Loss from Other Sources............0.00eeeseeeeees 2, 5,0 —330,199 18,497 367 5,296 —1,425 17,200 —20,32 
NON AIR 5 55055:6i05:0.0%0'010 6 o.0.0:4 6 se sie'n.c v0. nersaiduineeer 378,716 2,372,272 | 29,511,163 —1,207 551,724 21,095 7,731 55,251 14,096,145 
Gains or Losses on Investments............0.0cceeceeceeceeee —173,164 —437,093 1,510,189 —18,337 —62,846 —5,753 +5,847 +549 —106,507 
Surplus Earned During SN ois 0 is5.056 den Wenseecusa sien 205,552 1,935,179 31,021,352 —19,544 488,878 15,342 13,578 55,800 13,989,638 
Dividends ~ oe PPRTINE ONG VORP. ocicesc csi cvacccveovenees 117,847 1,917,842 25,139,793 1,945 ZOSb Gee | 8 veetes | 2 ee eceee 37,096 11,889,820 
— MN So sas rssh cess sicko snes sbhasesoeseesescaeeeh » Exaeaeeel  ieeesie +5,881,559 —5,045 ee 6 ksh 6 Canes | eee AI. eames 
ividends to Stockholders.............00ccceecceeccceceeees Se ee RO 000 87,500 5,000 10,000 | 
Increase or Decrease in Surplus............0eccceeccesececees +37,707 +17,3388 | ...... —16,444 | —1,547,977 —72,156 +8,578 +8,705 | +2,099,819 
Divisible Surplus at End of Year...............e0eeeceeeeees 211,025 5,003,584 | =... ee 3,701 296,864 40,296 22,480 59,120 6,415,150 
NortTH- OccmENTAL | OCCIDENTAL Ox10 OLp OREGON PAaciric PENN PEOPLE’S 
NAME OF COMPANY. WESTERN (CAL.) (NEw Mex.) STATE Co.ony. LIFE. MutTuvaLt. Mutual. Lire 
NATIONAL (Itt.) 
Divisible Surplus at Beginning of Year.................00000% 356,737 48,695 20,524 12,872 39,741 35,600 SOG | chdaies 1,136 
Loading Earned on Premiums and Annuities................+05 304,749 121,332 69,088 91,487 37,308 59,804 1,266,363 4,455,070 30,450 
Insurance Expenses Incurred..............ceecceececeeeeeees 369,165 185,735 116,290 126,691 63,724 85,072 1,347,212 3,858,196 55,698 
Percentage of Insurance Expenses to Loading............. 121.15 153.19 168.20 138.40 170.82 142.25 106.40 86.60 186.85 
Net Investment Earnings, Including Interest and Profit and 
, Less Investment Expenses..............2e+eeeeeee (a) 172,844 54,652 34,251 33,342 32,304 43,232 1,595,162 6,781,099 12,278 
Interest Required to Maintain Reserve.................00: (b) 123,036 21,204 13,747 15,264 21,328 17,597 897,529 3,820,812 6,470 
Percentage of (a) to (b)............ As AES eeedeenaaen 140.50 257.75 249.50 218.50 151.50 245.71 177.75 177.50 189.65 
Expected Mortality Cost.............cccccccccceccccccscces 369,114 94,261 67,883 68,813 77,537 65,624 1,397,749 6,814,240 42,048 
I soos isdn sos oenciwacseasnaeinee%ac%eus 221,083 43,005 38,251 30,170 88,674 11,432 834,875 4,982,143 20,254 
Perc entage of Actual to Expected Mortality............... 59.88 45.62 56.34 43.85 114.35 17.43 59.76 73.12 48.17 
Reserves Released by Surrender and Lapse...............+2++: 90,254 39,814 20,934 15,049 39,213 27,375 993,709 4,393,925 9,569 
Surrender and Lapse Values Allowed................000ceee0- 73,194 34,061 14,153 8,046 34,013 19,340 914,264 4,031,293 8,904 
Percentage of Reserves Returned on Surrenders and Lapses 81.10 85.55 67.60 53.50 86.72 70.66 92.00 91.74 93.04 
eeRte ALO MT TOCIG 505056 csc ke kee sesecseeissiceseccos| — aicreve 1,470 14,261 400 Deere 14,253 268,690 20,000 
Ee PADRE HII no. 0.55 05s 6:0 6-5 0:0\06 0.654600 04400000 2,224 ef) i ee 20,032 13,223 131 20,122 354,872 19,921 
Source of Net Gains or Losses— 
Gain or Loss from Loading................cccccceceeeecees —64,416 — 64,403 —47,202 —35,204 —26,416 — 25,268 —80,848 596,874 —25,248 
Gain or Loss from Mortality..............cccceceeececeees 148,031 51,256 29,632 38,643 —11,137 54,192 562,874 1,832,097 21,794 
Gain or Loss from Surrendered and Lapsed Policies.......... 17,060 5,753 6,781 ,003 5,200 8,035 79,445 362,632 665 
Gain or Loss from Surplus Interest...............02.00eee0- 49,808 33,448 20,504 18,079 10,976 25,635 697,633 2,960,287 5,808 
Gain or Loss from DENOE BOUEOEB 6.0.0. s scien snccicscvcscveces —2,22 —16,091 14,261 —19,632 —12,691 —131 —5,86 —86,181 79 
Total MO MREMNMING S85 55 655 155 ied 6'e's (6: 'sis cists iiss caowesceccws 148,259 9,963 23,976 8,889 —34,068 62,463 1,253,235 5,665,708 3,008 
Gains or Losses on Investments...............00000eeeeeeeees SOUIRB 1 0 wissore | costeaien +6,339 6,754 | ...... —1,23 +348,218 +2,473 
Surplus Earned During the Year...................ceceeeeees 186,096 9,963 23,976 ' 15,228 —27,314 62,463 1.251,997 6,013,921 5,571 
| were oe MOUHING CO WEA. 6 00505 ccccrcccccecceccces 98,713 ees 734 13,500 | Sig. ee 20,585 eae tt oie eas 4,985 
avis ssk 5606s 256 16's 6 S'0s0s's 6404s vareeawe pas er cr) (re —4,639 ; ,852,969 | =. eee 
Dividends to Stockholders................cesccescescceccees —-_ Oe ESS | ee 7,00! Ot i AS) Garren 
rease or Decrease in Surplus................cceeeeeeeeeeee +23,783 +20,731 +13,249 +1,728 —27,314 +39,517 +66,954 |  ...... +586 
Divisible Surplus at End of Year.............0.cccceececeees 380,520 27,964 33,774 14,600 12,426 75,11 935,716 | =... 1,722 
































* Including annuities. 
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PEOPLE’S PEORIA PHILA- PHOENIX | PiTrsBURGR | PIONEER PostaL PresBy- | PRoTEecTIVE | PRoviDENT 
NAME OF COMPANY. Lire Lire. DELPHIA MutTvaL LIFE AND (N. D.) Lire. TERIAN IFE. Lire AND 
(InD.) Lire. Trust. MINISTERS. Trust. 
Divisible Surplus at Beginning of Year........... 15,152 62,173 183,898 | ...... 869,362 53,055 130,044 554,690 60,055 2,391,261 
Loading Earned on Premiums and Annuities...... 45,886 114,601 213,775 1,183,293 547,984 86,797 312,362 81,708 43,5 1,901,676 
Insurance Expenses Incurred..................-. 73,413 155,873 254,061 1,342,662 687,160 132,907 274,555 52,969 65,8 2,639,620 
Percentage of Insurance Expenses to Loading. 160.00 135.95 118.85 113.45 125.42 153.11 87.90 64.82 151.32 138.81 
Net Investment Earnings, Including Interest and . 
Profit and Loss, Less Investment Expenses. . (a) 23,581 37,551 184,825 1,835,158 899,748 30,658 350,578 248,350 33,925 3,819,421 
Interest Required to Maintain Reserve........ (b) 12,596 20,045 103,760 1,223,076 779,559 13,296 341,813 185,805 10,213 2,571,244 
Percentage of (a) to (b)........,.--.eeeeeeee 187.40 187.40 178.20 150.01 115.40 230.61 102.55 133.65 332.25 148.55 
Expected Mortality Cost.............eseeeeeeee 64,385 95,449 260,414 1,613,827 1,189,764 88,577 767,938 183,697 45,538 2,871,230 
Actual Net Mortality...................-- eee 20,967 29,658 163,024 984,326 846,581 18,242 860,910 67,775 24,123 1,326,553 
Percentage of Actual to Expected Mortality... 32.56 31.07 162.60 61.04 71.20 20.60 112.12 36.91 52.98 46.20 
Reserves Released by Surrender and Lapse........ 12,697 23,447 95,947 1,380,590 797,876 22,856 630,841 114,921 11,798 2,056,699 
Surrender and Lapse Values Allowed............. 11,557 22,761 80,709 1,201,962 716,610 15,211 569,528 95,572 8,754 1,912,232 
Percentage of Res. Returned on Sur. & Lapse. . 91.02 97.10 4.12 87.02 89.82 6.56 90.26 83.18 74.25 93.00 
Credits from Other Items....................0-- 931 ol ae 33,924 13,377 78 3,888 2,329 1,061 75,058 
Debits to Other Items..................eeeeeees 2,041 4,889 11,403 28,496 7,38 3,340 8,226 2,452 112 995,446 
Source of Net Gains or Losses— 
Gain or Loss from Loading.................... —27,528 —41,272 —40,286 —159,369 —139,176 —46,110 37,807 28,739 —2,2345 —737,944 
Gain or Loss from Mortality.......... Neceten 43,418 65,791 97,390 629,501 343,183 70,334 —92,972 115,922 21,415 1,544,677 
Gain or Loss from Sur. and Lapsed Policies... . . 1,140 68 15,238 178,628 81,266 7,645 61,313 19,349 3,044 144,467 
Gain or Loss from Surplus Interest............. 10,985 17,506 81,065 612,082 120,189 17,262 8,765 62,545 23,712 1,248,177 
Gain or Loss from Other Sources............... —1,110 —3,326 —11,403 5,428 990 —3,262 —4,338 —124 949 —020,389 
Total Mealited Gah <ciocs cc cc cccccceccccevecee’s 26,905 39,385 142,004 1,266,270 411,452 45,860 10,575 226,431 26,775 1,278,988 
Gains or Losses on Investments...............+.- +889 —25,797 +15,614 +216,169 —55,461 —12,291 +51,667 —20,466 —3,023 —015, 
Surplus Earned During the Year................. 27,794 13,588 157,618 1,482,439 355,991 33,578 62,242 205,965 23,752 363,080 
Dividends Applied During the Year.............. 7,484 5,327 98,422 949,2 223,266 | «ss cc neee 62,403 114,543 928 2,166,154 
UMGIAB a c.cccccclcveeuseds selcews vie wone’ WERE 0 lkecuce Bo teens +533,168 “eh. -sieeae —§  acaede +22,160 | —s_.. se —437,060 
Dividends to Stockholders...................2-- 10,000 6,000 33,619 MRE kcwacerl, sacacail -“ aeaueenel cadeae i. ae 
Increase or Decrease in Surplus.................. +8,792 +2,260 +-25,578 +33,613 +33,579 —162 +69,261 +17,824 | +1,366,014 
Divisble Surplus at End of Year................. 23,944 64,433 209,476 902,975 86,634 129,882 623,951 77,879 1,025,247 
REGISTER | RELIANCE RESERVE Roya SCANDIA SCRANTON Security | SEcuRITY SEcURITY SouTH- 
NAME OF COMPANY. Lire. LIFE. Loan. UNION. Lrre. Lire. Lire or | Muruvat, Morvat, EASTERN. 
AMERICA. NEB. N. Y. 
Divisible Surplus at Beginning of Year........... 53,452 270,024 119,015 373,560 465,298 87,694 214,919 275,781 318,755 8,860 
Loading Earned on Premiums and Annuities...... 70,378 512,056 203,606 425,428 198,056 179,761 107,023 | 55,362 323,421 53,956 
Insurance Expenses Incurred..................++ 84,528 721,424 364,568 461,320 211,456 204,885 189,521 57,163 471,952 83,744 
Percentage of Insurance Expenses to Loading. 120.10 140.90 179.05 108.45 106.75 113.95 178.02 25 145.92 155.21 
Net Investment Earnings, Including Interest and 
Profit and Loss, Less Investment Expenses. . (a) 77,356 206,681 166,934 288,440 81,694 64,719 99,711 63,842 297,777 32,831 
Interest Required to Maintain Reserve........ (b) 50,901 99,956 109,639 168,044 41,864 43,773 63,023 35,621 200,942 17,072 
Percentage of (a) to (b).......... cece ee eeee 152.00 206.65 152.29 171.65 195.15 147.81 158. 22 179.25 148.30 192.34 
Expected Mortality Cost..............2eeeeeees 89,841 403,019 236,164 308,759 360,195 137,183 164,266 67,981 643,361 59,300 
Retanl Net MIGRtAUEG <<. 5.0 oics.cs ccvenesnncscess 44,881 239,339 138,927 156,893 255,522 72,204 127,717 33,708 567,857 34,789 
Percentage of Actual to Expected Mortality.. 49.96 59.38 58.83 50.80 70.96 52.66 77.78 49.58 88.28 58. 67 
Reserves Released by Surrender and Lapse........ 39,025 184,816 98,112 109,778 35,217 57,675 98,179 49,542 316,463 14,522 
Surrender and Lapse Values Allowed............. 38,284 119,046 85,375 97,583 29,340 48,219 81,554 46,287 264,711 10,920 
Percentage of Res. Returned on Sur. & Lapses 98.10 64.40 87.00 88.95 3.32 83.60 88.06 .40 83.70 .22 
Credits from Other Items..........0..eeeeeeeee] 9 veeeee 17,088 po rer rns ame rs 2,388 236 ae 
Dette: to Other Temss oc. cc cc cccctssccecesece 574 16,588 148 192 84,428 2,369 63,447 1,230 72,024 18,150 
Source of Net Gains or Losses— 
Gain or Loss from Loading.............-++++.+ —14,150 — 209,368 —160,961 —35,892 —13,400 —25,124 —82,498 —1,801 —148,531 —29,789 
Gain or Loss from Mortality.................. 44,960 163,680 97,237 151,866 104,673 64,978 36,549 34,273 75,504 24,511 
Gain or Loss from Sur. and Lapsed Policies... .. 741 65,770 12,737 12,195 5,877 456 16,625 3,26 51,752 3,602 
Gain or Loss from Surplus Interest............. 26,455 106,725 57,295 120,396 39,830 20,946 36,688 28,221 96,835 15,759 
Gain or Loss from Other Sources.............-. —574 500 14,333 —192 —84,428 —2,369 —61,059 —H94 —65,926 —18,150 
Total Realized Gain..........cccccccccccccceece 57,482 127,307 20,641 248,373 52,552 67,887 —53,696 62,954 9,634 —4,067 
Gains or Losses on Investments...............+.- —5,91 —10,130 —1,474 —7,823 —3,947 —198 +41,809 —3,267 +1,909 —2,388 
Surplus Earned During the Year................. 51,516 117,177 19,167 240,550 48,605 67,689 —11,886 59,687 11,543 —6,405 
Dividends Applied During the Year.............. 51,184 47,347 i 03,836 47,702 81,956 5,69 3,608 ee. tté§awaaeéaz 
Special MME 2 ceciiccotdeneccccscevevecenseek leaeheaike  <wieaae +12,402 “al “sexace ih <dabeeee ~samkanlnen ° /oaaana —2,802 | =.=... 
Dividends to Stockholders............-20e0+e0+0| 0 ee eeee eres it | rr yl eres meee re meee Tepees 
Increase or Decrease in Surplus................+: +332 +9,830 +2,471 +28,732 +903 —37,366 —17,584 +36,078 —119,469 —6,404 
Divisible Surplus at End of Year...............- 53,784 279,853 121,486 402,298 466,201 0,328 197,335 311,859 199,28 2,456 
| 
SOUTHERN | SOUTHERN | SOUTHLAND SoutTH- STATE STATE SuN TEXAS UNION 
NAME OF COMPANY... LIFE STATES, Lire. WESTERN. LIFE. Mutvat, Lig, Lire. TRAVELERS.| CENTRAL. 
AND TRUST. ALA. Mass CANADA. 
Divisible Surplus at Beginning of Year............ 326,267 | 75,410 91,469 236,958 1,962,059 3,790,997 2,281,047 96,970 2,975,920 2,716,887 
Loading Earned on Premiums and Annuities....... 122,619 224,482 86,896 165,031 601,697 1,305,894 1,915,924 61,390 1,057,600 2,922,500 
Insurance Expenses Incurred...........2..000000% 164,645 220,791 153,010 226,682 679,154 1,151,382 2,320,219 89,596 2,248,208 2,886,854 
Percentage of Insurance Expenses to Loading.. 134.25 98.36 176.10 137.35 112.88 121.15 145.88 212.65 98.77 
Net Investment Earnings, Including Interest and 
Profit and Loss, Less Sateen xpenses... (a) 76,113 67,144 58,921 162,566 740,351 1,991,030 3,494,827 66,004 3,451,149 5,729,586 
Interest Required to Maintain Reserve........ (b) 31,013 49 602 21,500 88,779 377,285 1,470,540 1,719,888 28,701 2,445,137 3,066,693 
Percentage of (a) to (b)..........-.00-e0eeee 245.42 135.35 274.05 183.01 196.25 135.45 203.25 .00 141.15 186. 
Expected Mortality Cost 133,224 156 407 103,702 217,648 841,694 1,811,939 1,775,803 76,377 3,247,028 3,767,176 
Actual Net Mortality...... 61,433 126,091 53,030 100,931 581,366 1,205,554 1,243,110 59,844 1,747,171 2,079,467 
Percentage of Actual to Expected Mortality... 46.12 80.56 51.14 46.38 69.07 66.55 70.02 8.35 53.81 55.20 
Reserves Released by Surrender and Lapse........ NS ree a | rere 284,130 1,178,221 1,848,747 46,939 2,208,687 2,918,485 
Surrender and Lapse Values Allowed.............. pt} 3 Sl Zan yA rr 270,179 1,082,129 1,543,452 39,460 1,790,415 2,804,289 
Percentage at ls. Returned on Sur. & Lapses.. a eee Soe 5b) seennne 95.08 91.85 83.50 84.08 81.06 96.10 
Credits from Other Items*..........0...0000cceee| 0 ceeeee | veuees 2,156 19 1,936 21,971 762,969 | swan ee 58,688 83,688 
Debits to Other Items*.................0000000- 282 23,743 1,279 23,114 1,522 —4,735 879,210 1,874 87,179 252,309 
Source of Net Gains or Losses— 
Gain or Loss from OMI s o'v'a'n's'v'e divisie's onlecee’ —42,026 3 691 —66,114 —61,651 —77,457 154,512 —404,295 —28,206 | —1,190,698 36,146 
Gain or Loss from Mortality............... 71,791 30,315 50,672 116,717 260,328 606,386 532,693 16,533 1,499,857 1,687,709 
Gain or Loss from Sur. and Lapsed Policies 1,825 ie 6,389 11,809 13,951 96,092 305,295 7,479 418,272 114,196 
Gain or Loss from Surplus Interest... . . 45,100 17,542 37,421 73,787 363,066 520,490 1,774,989 37,302 1,006,012 2,662,893 
in or Loss from Other Sources... —282 — 23,743 877 —22,916 41 26,706 —116,251 —1,874 —28,49 —168,621 
Total Realized Gain........... 76,408 27,805 29,245 117,746 560,302 1,404,186 | 092,431 31,234 1,704,952 4,332,323 
Gains or on Investments. +10,829 —10 427 —1,004 +175,698 —9,5 —176,017 | 442,361 —11,125 | +1,620,313 28, 
Surplus Earned During the Year.. 87,237 17 378 28,241 293,444 550,724 1,228,169 | 1,650,070 20,109 3,225,265 4,356,369 
Dividends A; plied During the Yea: 32,303 39,674 9 a 264,819 1,830,076 | 1,358,752 8,64 84,9 3,471,342 
) unde amature otiainaeeei era SEAnEEMD 8 -seeeseP Sceasek _ Geeeds +36,330 +4, | Rte +1,200 +120,000 +209,214 
Dividends to Stockholders... .. 6, ne. 14,710 | ee ree eee 37,500 38,595 Y 50,000 
crease or Decrease in Surplus................-- +27,315 —22 296 +8,630 +250,438 + 249,576 — 606,330 +253,819 —28,328 | +2,740,295 +534,812 
Divisible Surplus at End of Year................. 355,582 53 114 100,099 487,396 2,211,634 3,184,667 2,534,866 68,642 5,716,215 3,251,699 











* Including annuities. 
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UNION U.S. UNITED VOLUNTEER | WESTERN Wisconsin Torats, INDUSTRIAL COMPANIES, 
NAME OF COMPANY.........-.0e0ceseeeees Muruat. ANNUITY STATES. STATE. Union. | NATIONAL. 117 AMERICAN BALTIMORE COLONIAL 
AND LIFE. | c OMPANIES. Nat’ L, TEx. WIFE. LIFE. 
Divisible Surplus at Beginning of Year........... 1,303,988 54,493 204,764 $4,798 200,040 | 130,559 86, 607, ‘871 545,9 956 331,830 26, 199 
Loading Earned on Premiums and Annuities...... 490,159 110,592 138,311 120,158 189,167 | 52,099 | 109,424,776 706,936 393,240 486,461 
Insurance Expenses Incurred............--+++2+++ 485,151 152,312 228,905 | 190,897 288,779 | 100,038 101,791,138 $00,884 368,527 562,560 
Percentage of Insurance Expenses to Loading. 98.98 137.81 | 165.50 | 158.86 | 152.68 192.00 92.97 113.28 93.71 115.64 
Net Investment Earnings, Including coomngl and | 
Profit and loss, Less Investment Expenses .. . (a) 794,770 40,454 | 340,495 112,688 | 93,472 40,310 | 179,829,341 141,855 118,301 117,527 
Interest Required to Maintain Reserve........ (b) 612,300 30,066 | 279,231 | 65,371 41,694 9,898 | 113,062,219 63,337 80,864 61,702 
Percentage of (a) to (b)....ssseeeeeeeeeeeeee 129.80 134.57 | 121.90 172.25 224.20 407.20 159.10 223.91 146.31 190.45 
Expected Mortality Cost.........0se:eeresecers 647,682 108,682 | 320,259 | 211,409 | 177,525 | 54,638 | 152,637,337 410,718 201,854 317,088 
Ritesh Wit MORRIE «oo. o0 55s 9 2:0100 000-609 59.009 421,662 42,947 224,231 110,593 | 54,365 | 37,645 | 101,714,652 426,696 201,916 320,320 
Percentage of Acutal to Expected Mortalit y. 65.10 39.56 70.02 52,28 30.62 | 68.90 66. 64 103.89 100.05 101.05 
Reserves Released by Surrender and Lapse........ 945,787 25,764 458,022 85,188 67,793 11,644 | 124,715,309 178,644 63,002 117,423 
Surrender and Lapse Values Allowed............. 894,243 19,868 434,792 | 77,797 | 45,231 | 8,721 | 112,283,370 50,663 34,431 §2,233 
Percentage of Reserves Ret’d on Sur’s and Laps 94.76 77.10 | 94.93 91.32 66.72 74.93 89.96 28.37 54.64 44.49 
Condite from Other Thoms? 0665 6 6:6:0-0:09:9:0-0 00.08% 10,515 367 | 7,139 | 1,087 11,924 8,802 7,739,193 53,350 50,808 | — i... 
Pattee 00 Otnet Ths. oso y:05.60 snes creccceses» 3,049 14,800 21,350 628 | 13,347 1,837 12,388,733 4,225 80,072 3,543 
| | 
Source of Net Gains or Losses— | 
Gain or Loss from Loading..............+5++++ 5,008 —41,720 90,594 |  —70,739 | —99,612 —47,939 7,623,638 —93,948 24,713 —76,099 
Gain or Loss from Mortality............+.+++: 226,020 65,736 | 96,028 | 100,817 123,160 16,994 50,922,685 —15,978 —61 —3,232 
Gain or Loss from Sur. and Lapsed Policies... .. 51,543 | 5,896 | 23,230 7,391 22,562 2,923 12,431,939 127,981 28,571 65,190 
Gain or Loss from Surplus Interest............. 182,470 10,388 61,264 47,317 51,778 30,412 66,767,122 78,518 37,438 55,825 
Gain or Loss from Other Sources............++- 7,466 —14,433 - 14211 459 —1,423 6,965 | —4,549,540 49,125 —29,264 —3,543 
Si NN ROMO s o'n.o.0.00:0,0:r> o'0'b 0.950.689 Kaba GD 472,507 | 5,867 | 75,717 85,245 96,465 | 9,355 | 133,195,844 145,698 61,397 38,141 
Gains or Losses on Investments.. ot 190,729 7,785 | —$,628 +520 | —12,784 +5,867 | —1,088,319 —33,73 +26,538 | ...... 
Surplus Earned During the Year.. ne re 281,781 | 18,082 | 72 089 85,765 | $3,681 15,222 | 132,107,525 111,968 87,935 38,141 
Dividends Applied During the Ye: BB cisco sos siege 405,800 | 26,390 | 75,259 BONO) = pacteccel 86 seteee 105,848,004 71, "7149 26,835 7,677 
MNES he lista saesesivectat  saurtrt eee Flo aac | 434,000 | —75 | “Es66) | ageriso)| = | Oe 
Dividends to Stockholders...........+-+++ee005+ | ee eeee | wane 18,480 | 6,986 | 16,000 | 857 2,175,464 meee! Sega wer ol  Sepexcas 
Increase or Decrease in Surplus...............+++ 124,023 +8,308 | 21,650 | 5,732 | +67,756 + 41,010 11,362,548 +15,219 +61,099 +30,463 
Divisible Surplus at End of Year.............+++ 1,179,965 | 46,185 | 183,114 90,5 530 | 267,797 | 144,569 97,970,419 561,175 392,929 56,669 
INDUSTRIAL CoMPANIES. 
| EQUITABLE, IMMEDIATE JOHN Lire Ins. Co.| METRO- MUTUAL OF WESTERN ToraLs 
MAME OF COMPANY... oicsccerccccctevseve | D.C. EUREKA, BENEFIT. HANCOCK. or VA. POLITAN. BALTIMORE. | PRUDENTIAL. AND 12” 
| SOUTHERN, | CoMPANIES. 
| ———— 
Divisible Surplus at Beginning of Year........... | 26,296 73,769 50,069 7,883,844 1,135,374 | 33,584,902 337,592 | 23,598,066 340,582 
| 67,934,42 
Loading Earned on Premiums and Annuities..... . 135,898 153,287 155,343 | 8,220,914 1,326,011 | 29,972,046 190,053 | 25,428,411 1,258,937 
Insurance Expenses Incurred.............+++.++- 145,557 176,982 177,131 7,372,495 1,367,000 | 29,131,628 183,883 | 24,447,358 1, 160,655 68,427,537 
Percentage of Insurance Expenses to Loading. | 107.15 115.45 114.05 89.68 103.10 97.20 96.74 96.16 92.20 65,894, 660 
96.31 
Net Investment Earnings, Including Interest and) 
Profit and Loss, LessInvestment ange .-(a)| 18,863 14,114 23,435 5,340,196 533,277 | 21,658,913 53,589 | 15,373,556 417,231 43,810,857 
Interest Required to ——e Reserve. . . (b)| 9,061 9,048 15,580 3,617,471 202,994 | 15,568,182 36,766 9,349,995 298,201 | 29,313,201 
Percentage of (a) to (b).. ee 208.05 156.00 150.40 147.65 262.80 139.12 145.75 164.40 139.90 149.47 
Expected Mortality Cost.......... se eseeeeeeee | 69,180 73,890 99,569 8,293,938 934,153 | 25,742,472 142,043 | 24,320,757 763,156 | 61,368,818 
Actual Net Mortality...........00. ceeeeeseeees | 70,339 56,919 59,650 6,291,102 929,047 | 23,102,491 126,094 19,156,507 565,049 | 51,306,130 
Percentage of Actual to Expected Mortality. . 101.65 77.02 59.90 5.86 99.45 89.75 88.74 78.74 74.04 83.60 
| ° 
Reserves Released by Surrender and Lapse........ | 20,768 33,441 12,323 3,300,619 477,881 11,355,660 33,118 | 11,355,965 352,271 27,301,115 
Surrender and Lapse Values Allowed............. 4,733 298 2,726 2,575,538 151,684 8,099,146 7,353 8,379,854 156,118 19,648,754 
Percentage of Res. Returned on Sur. & Lapses) 22.80 8 22.14 78.03 31.73 71.36 22.22 73.84 44.31 71 95 
Credits from Other Items*..............eeee008% | is (RR | eer 123 —1,982 182,658 58 115,096 | —.......... 406,661 
oS Cg |.) pd eee 683 Sf re 1,596 201,667 2,473,128 10,692 133,977 173,131 3,110,083 
Source of Net Gains or Losses— | 
Gain or Loss from Loading cep Due ee ena hipacws —9,659 —23,695 —21,788 848,419 —40,989 840,418 6,170 981,053 98,282 2,532,877 
Gain or Loss from Mortality.......... reaotrs —1,159 16,971 39,918 2,002,836 5,106 2,639,981 15,948 5,164,250 198,107 10,062,688 
Gain or Loss from Sur. and Lapsed Policies... | 16,035 33,143 9,597 725,081 326,197 3,256,514 25,765 2,976,111 196,153 7,652,361 
Gain or Loss from Surplus Interest SAR AEIARS | 9,801 5,066 7,855 1,722,725 240,284 | 6,090,731 16,823 | 6,023,561 119,030 | 14,497,656 
Gain or Loss from Other Sources. . ey | 5,867 —27,369 | ...... —1,504 —199,685 | —2,290,470 —10,634 —18,881 —173,131 | —2,703,422 
Total Realized Gain. . oes Wp elev 20,885 4,116 35,582 5,297,557 330,913 10,537,174 54,072 15,126,094 428,441 | 32,042,160 
Gains or Losses on Investments. . peace ~1,284 —13,898 +2,483 -269,458 —4,568 | —4,419,970 +162 —657, 980 +2,584 | —5,331,211 
Surplus Earned During the Year.. 19,601 9,782 38,065 5,028,099 326,345 6,117,204 54,234 14,468,114 431,025 26,710,949 
Dividends ——- During the Year.. _| yi [ore 363 2,869,011 66,288 6,324,985 | ...... Gaeeee {skewers 12,596,224 
SRST, Se eae | gees CRGrnl> | cae +-2'800,000 +65,194 | +6,098,175} ......]  9...... | le 8,963,369 
Dividends to Stockholders..............0..0000. | (a ee 900} 100,000 140,000} =... 400,000 195,000 867,616 
Increase cr Decrease in Surplus.................. | 4-12,454 —9,782 +36,802 —640,913 +94,862 | —4,460,530 +54,234 | + 10,839,230 +182,977 6,016,382 
Divisible Surplus at End of Year................ j 38,750 63,987 87,089 4% 242, 931 _ 1,230, 236 — 29,124,372 391,817 34,437,295 323,560 73,950,803 


PERCENTAGES OF GAIN AND LOSS EXHIBIT FOR TEN _ YEARS. 





































































































 KKCENTAGE OF InsuRANCH ExrEnsas TO ) Loavine | ~ Percen TAGE OF INTEREST EARNED TO INTEREST REQUIRED. 
COMPANIES. | 

1905. | 1906, | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. | 1913. | 1914, | #1905. | #1906. | #1907. |*1908. | 1909. | 1910. | 1911. | 1912. | 1918. | 1914. 
i Be i taxand 108.51} 90.99 | 107.20 | 109.40 | 102.27 | 111.10 | 116.47 | 120.70 | 125.69 | 119.88 | 127.65 | 183.41 | 187.60 | 188.57 | 150.88 | 152.08 | 161.20 | 173.12 | 164.55 
American Central.......-.- F 185.36 | 139.45 | 158.41 | 160.70 | 173.49 | 179.07 | 181.72 | 197.03 | 266, 119.83 | 107.00 | 189.29 | 138.67 | 153.86 | 185.79 | 140.71 | 147 02 | 150.67 
Bankers of Nebraska......- 122.64 | 117.85 | 112.96 | 114.70 | 104 29 | 119.72 | 151.48 | 96.36 | 140.02 ---- | 155.44 | 160,28 | 154.81 | 160 20 | 160.18 | 159.47 | 158.32 | 164.55 
Berkshire ..........-------0 74.30 | 60. 67.13 | 70.50) 80.97} 84.06 | 87. 90.86 | _... | 107.13 | 120.08 | 114.75 | 108.59 | 108.45 | 140.57 | 113.61 | 121.38 | 126.29 
CRN er ecsecaok 109.86 | 97.43 | 92.31] 90.5 95,90 | 102.24 | 104.17 | 106.95 | 188.33 | 128.82 | 127.98 | 183.18 | 181.83 | 144.58 | 148.41 | 159.72 | 168.45 | 171.00 
Central Life, lowa_......... 114.61 | 106.08 | _... ---- | 125.34 | 137.21 | 150.73 ro = 153 61 | 117.05 | 164.63 | 178.88] _... ---- | 194.60 | 177.13 | 184.86 | 164.7% 
Columbian National ......-. 168.70 | 142.55 | 172.381 | 172.83 | 161.90 | 175.13 | 174.25 126.28 | 188.84 | 284.76 | 205.73 | 176.91 | 164.20 | 173.56 | 159.02 | 147.82 | 151.51 
Connecticut General........ 122.39 | 121.01 | 125 10 | 182.92 | 138.05 peo = 146.12 149. -2 135.06 | 181, 125.59 | 131.55 | 184.32 | 189.12 | 144.17 | 148.14 | 148.07 | 148.62 
Connecticut Mutual........ ; i 90.38 | 93.54 | 93.06] 95.61) 98.3 108.62 | 100.68 | 119,16 | 119.71 | 123.75 | 128.01 | 125 96 | 130.09 | 120.78 | 138 27 | 136.46 | 142.35 
Equitable, New York....... F 3. 72.62 | 77.29) 79.47) 77.44] 77.21 8. 2 79.20 | 76.41 | 189.95 | 180.88 | 183.81 | 141.10 | 142.26 | 148.25 | 146.46 | 146.40 | 151.46 | 153.60 
Equitable of Iowa........-- 100,30 | 96.86 | 99.31 | 101,66 | 113.74 | 125.82 | 118.80 | 110.70 | 148.59 | 147.86 | 141.80 | 148.66 | 145.59 | 145.14 | 143.09 | 150.74 | 151.45 | 158.20 
Fidelity Mutual-....-...--- 99 58 73 | 9.73 | 96.00) 98.14] 95.46) 92.43 76 | 89.80 | 90.04 | 81.42] 136.50 | 189 44 | 145.10 | 142.99 | 143.40 | 158.14 | 155 74 | 156 75 | 159.15 
Germania NEES © .44 F 96.7 85.88 | 95.23 | 106.19 | 107.92 | 105.88 | 104.46 | 102,06 | 122.92 | 127.55 | 131.98 | 128.50 | 145.73 | 146.13 | 142.11 | 147.09 | 148.90 | 150.50 
aaa 8906} 91.02 | 95.65) 97. 101.85 | 103, 104, 106.75 | 121.24 | 108.98 | 120.46 | 122,84 | 126.55 | 120.24 | 126 95 | 131.18 | 132.38 | 133.49 
lilinois DO Sic ccne Sivan ce 120,70 | 135,39 | 121.86 | 126.08 | 122.09 | 137.50 | 181.30 | 181.15 | 126.68 | 100.97 | 98.51 | 98, 124.57 | 180.18 | 140.17 | 142.38 | 146.36 | 140.65 
Manhattan .......-.--..---- 34. 20. 96.27 | 101.92 | 105.41 | 110.53 | 107.97 | 106 84 | 109.90 | 119.70 | 117.59 | 109.00 | 119,51 | 109,92 | 119.91 | 118.87 | 115.52 | 126.75 | 116.50 | 110.61 
Maryland Life .....-..-.... y 93.01 | 95.59 | 82.71) 79.95] 93. 132.05 | 130.10 | 114.80 ---- | 124,46 | 188,82 | 184.20 | 184.20 | 186.89 | 140.39 | 141.29 | 142.71 | 148.00 
Massachusetts Mutual...... 64.13 | 67.14 | 78.86] 75.79 | 80.81 | 81.88| 82.60} 86.72 | 107.42] 118.30 | 120, 121.08 | 124.73 | 127.73 | 180.47 | 133.40 | 184.15 | 184.92 
Michigan Mutual ......-.-- 112,21 | 110,64 | 123.87 | 128.80 | 131,18 | 145.83 | 167.45 | 177.60 | 111.53 | 118.92 | 122.10 | 126.94 | 129.84 | 184.56 | 133.57 | 136.92 | 136,60 | 140.25 
Minnesota Mutual ......... 149,69 | 150.76 | 118.23 | 124.59 | 124.95 | 120.54 | 119.70 | 180.65 | 110.55 | 111.57 | 114.48 | 107.68] 136.29 | 144.74 | 149.58 | 154 99 | 162.58 | 168,30 
Mutual Benefit ............. 86.21 | 89.48 | 94.47) 92.19] 89.42) 85.85] 81.20) 8098 | 121.54] 129.59 | 182, 135.80 | 186.91 | 134.94 | 187.44 | 149.01 | 152.45 | 155,25 
Mutual, New York-.-. = 6385 | 58.76 | 66,19] 67.64) 74.91 | 76.74 | 73.58) 77.80 | 108.80 | 183.64 | 141.46 | 144.68 | 147.16 | 152.54 | 158.38 150 159.98 | 159.50 
National of U.S. of A 131,97 | 187.34 | 117.80 | 117.06 | 114,09 | 108.27 | 127.35 | 127.40 | 90.55 | 126.89 | 141 68 | 137.75 | 183. 123.42 | 136.81 | 146.54 | 135.85 | 136.55 
National Life... ........--- 97.21 | 96.66 | 96.55) 99.73) 97.82 | 101.C0 | 99.50} 98.56 | 116,28 | 128.37 | 188.64 | 188.40 | 140.69 | 142.48 | 146.88 | 150.19 | 155.40 | 156.30 
New England ..........-.-- 75,32 | 74.68 | 80.69} 82. 83,11 | 85.82) 83.54} 80.62 | 117.91 | 109.82 | 119.98 | 121.38 | 121.39 | 122.12 | 124.21 | 121.53 | 128.83 | 129.20 
TCE d 5608} 59.63) 56.11] 61.18} 65.30] 66. 67.71 | 68.08 | 180.13 | 134.70 | 138.15 | 142.91 | 152.09 | 161.15 | 166.47 | 171.42 | 173.15 | 174.25 

North American (Canada).. ---- | 105.89] 96.26 | 105.75 | 94.99 | 101.82 | 117.73 | 117.80 | 129.86 | 182.15 ---- | 117.64 | 188,49 | 129.74 | 189.66 | 147.87 | 159.30 168:49 176-80 180. 
Northwestern Mutual. ...... 80.53 | 74.77 | 73.56] 69.84) 70.52) 73.71) 82.83] 79.53) 76.12] 75,04 | 143.38 | 187.16 | 188.82 | 143.35 | 141.95 | 143.03 | 147.36 | 148.25 | 150.45 | 152.65 
Northwestern National,.... eee - | 205.19 | 130.45 |... | .--- | 111.45 | 125.11 | 122.61 | 121.18]... ---- | 143.61 | 11129] _... ---- | 134.29 | 138.79 | 127.70 | 140.50 
Pacific Mutual ......-...... 116.98 | 104,22 | 33,43 | 95.12 | 103.62 | 102.84 | 103.16 | 106,89 | 102.65 | 106.40 | 116.39 | 128.80 | 137.69 | 130.56 | 138.58 | 148.59 | 163.20 | 164.11 | 172.50 | 177.75 

1 





* Exclusive of increase or decrease in market value. 
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= September 2, 1915 THE SPECTATOR Life Insurance 
VIAL 
E. 
— 7 i PERCENTAGES OF GAIN AND LOSS EXHIBIT FOR TEN YEARS.—Continued. 
g PERCENTAGE OF IN: 2 : 5 ag wo ETE 
401 initia: ae ERCENTAGE oF INsuRANCE I XPENSES TO LOADING. — _ _& __PERCENTAGE OF INTEREST EarNED To INTEREST REQUIRED. 
et ee 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. | 1913. | 1914. | *1905. | *1996. | *1907. | *1908. | 1909. | 1910. | 1911. | 1912. | 1913. | 1914 
Penn Mutual.......--.----- 87.56 | 87.60| 78.89| 74.39] 77.79] 79.96| 82.13] 92.26] 84.75| 86.60 | 130.65 | 119.46 | 
! q I : ' ‘ q . . . 128.41 | 148, ' 
7,597 Phoenix Mutual --- Sceeuaaan 184.44 145.26 107.76 | 107.84 | 105.66 | 106.62 | 112.59 | 112.99 | 113.85 | 113.45 | 128.40 | 188.31 | 129.86 133-48 171 195,65 37D 148.70 abt 50.01 
1,702 Provident L. and T........- 106.77 | 90.88 110.70 | 98.26 | 113.40 | 112.63 | 114.28 | 116.69 | 114.49 | 133.81 | 158.61 | 1 140.16 | 140.45 | 189.10 | 140.22 | 139.97 | 141.09 | 142.67 | 148.55 
45 -~eonondl et sgaemuameaaaaae canes | Ga: 281.17 | 258.92 | 220.18 | 176.84 | 211.58 | 172.82 | 145.55 | 140.90 | 852.45 | 628.34 | 405.92 | 372'38 | 339.20 | 319.93 | 272.85 | 242'57 | 215.45 | 206.65 
al ek eee ae 94}... | 159,22 | 168.05 | 149.05 | 144.24 | _.._ | 154.01 | 175.05 | 119.98 | 127.49] _... | 113.06 |136,12 | 144.26 | 147.384) ___ | 150.75 | 152.29 
oy Royal Union...........---- 124.56 |127.39 | 122,33 i at , 
0,320 yal Union ; 3 : .33 | 125.68 | 118.37 | 110.18 | 105.65 | 107.94 | 105.95 | 108.45 | 140.98 | 146,52 iy 141.7 , 7 
a necurity Lite of America .. | 156.83 | 190.85 | 154.28 | 121.18 | 150.51 | 230.46 | 188.00 | 166-50 | 178-02 | "50:28 | 408-07 | ors [260,08 | attior | drmoe | 190-98 | 164-77 | 160.14 | 171-65 
ia a. SO ee eee | ae ee | aeeee | 100. ae | tees | aes | fans | Hines | dunes | dente | donee (tomen | 140-90] ta7.22 | 197-35 | 198.48 | 148.28 | 168.80 
142: 5 1 ee aR i 30. 7.52 ' .3 . 2.62 | 115. Y . 160.37 |122:42 | 17 231 18171 | 192) 7 
2h State Mutual_..........-.- 89.59 | 77.06} 67.20| 6347| 79.11] 79.75| 83.50| 85.09| 87.65| 88.20 | 119.45 | 112.39 | 125.29 |123,78 ie ion thas aaa oo baa 
oa Sun Life (Canada)......---- .--. | 108.71 | 108.06 | 112.70 | 104.30 | 100,05 | 118.36 | 120.26 | 125.85 | 121.15 138.93 
Sur 1 . ; ' .0 : . ; : eae .93 | 152.16 | 154.58 ‘ ‘ ‘ 
ne Travelers ------vesese0--.- 100.86 204.70 197.32 | 181.35 | 196.59 | 177.78 | 183.95 | 200.89 | 221.70 | 212.65 | 121.21 | 128.40 | 134.59 | 144.64 138.88 138-88 198.33 1179 139:90 tani 
i Unton Centenlsvsvcceeeen- | HRMS | MRS) SEO | Here | Seas | Sees | Seas| goes] ores Sez | Meee tere tac | ieee | #one | ens | rene | 1078 | ORS | HS 
es United States ......-------- 120.10 | 108,80 | 108.04 | 112.59 | 111.45 | 118.52 | 136.64 | 146 98 | 144.52 | 137.81 | 140.94 | 119-71 | 121.43 | 120.88 aE ieee tants | uaras ae bp 
3,282 AVOVREEE: < cacccccssecsenn 100.54 | 87.21] 77.81 | 78.65) 81.20] 83.20] 86.00} 91.50 | 92.07 | 92.97 | 127.73 | 181.23 | 136.36 | 139.74 | 143.21 | 147,02 | 149.70 | 150.84 | 157.84 |,159.10 
55,825 is jeteeie! Companies. ; 
3°543 altimore Life ....--.------ --.- | 99.31] 96.70] 98.41| -...| 97.92] 96.02] 9048 | 106,63] 93.71] .... | 158.91 | 152.91 | 152.50 : 
iat John Hancock ---2 0.200.) oi-58) $0.95 | 80-%5| 7.x6) 98.06) 0:17] 78.85 | 75.10) 87.22] So.ox | 198.41 | 190.11 | 138.88 138.58 | 15-4 Prog d bend Bory df beg by ~ 
jai eran carers. | | SAB | BRR | OO | Fee ee] Oma eT Beas | Seas oe | sone | son | ee | ae | tegen) tah | Ug 
7677 Prudential eee 80.85 | 75.13] 79.30| 77.70 | 108.16| 91.70| 84.86| 86.97| 95.75} 96.16 | 188.87 | 142.52 | 149.54 | 158.48 150.3 15a o4 160.96 164.04 105.80 164.40 
— stern and Southern...... | -... | 97.66 97.26 | 109.20 | 111.36 | 128.65 | 137.30} 97.85] 92.20| ..... | 107.56 | 105.80 | 104.26 | 151.50 | 120.54 | 142.49 | 141.42 | 137 85 | 139.90 
pies ~ - | 'e he le ? . 
30,463 AVErages .....2-ese00---- 87.59 |, 81.82] 82.80} 8114) 92.88) 90.34] 87.44] 88.29 | 94.48] 96.81 | 128.15 | 180.17 | 130.70 | 133.19 | 140.43 | 140.38 | 141.24 | 149.41 | 149.60 | 149.47 
30.463 ; ts panies Diuinses Hess aceon Seetant Nese’ Tc : ’ . ; 
P Z| . 
giiiiiiaa duunimetsionne or AcTuAL TO ExpkcTED MortaAtirty. __Pancemtace or Reserves ReTuRNED oN SURRENDERS. 
vam 1905 | 1906 | 1907 | 1908 | 1909 | 1910 | 1911 | 1912| 1918] 1914 | 1905 | 1906 | 1907 | 1908 | 1909| 1910} 1911 | 1912] 1918] 1914 
12° UAB ig Re asectacocauaw sos aeseas sa veustaeesdensaneas 65.99] 69.01| 70.56] 64.51] 68.94] 65.46] 66.64] 65.84] 64.11] 72.68] 81.85] 79 
one ; ; j , ; j . " 7 . .41| 83,08] 82, : 
sane ae | al a 45.48) 28.75) 88.58) 44:31] 44.48] 40,40] 64.08] 48.48] 48:81] 58.86] 9890) 01-18) 97.47] 97:27| 75.11] OL.a8| gLB7| BoLdslaOoLal| 97-62 
- gaaramalinmnanente 08) oaraal Soe] antl Sea Pee See) Sata] Sere) Serra) el aai| SO-38) 20.00) £1.88) 44.97) AB.a8| 0.00) oa.b0) 47-00 
ipa ET SRST iris Soe i . i q i 15} 56. ier... ? . ; F Y 
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HONOR FISKE FAMILY 





Dr. Charles Fiske of Baltimore, Nephew 
of Haley Fiske, to be Bishop 





HAS BEEN SUCCESSFUL CHURCHMAN 





Career of Young Man Who Will Guide Affairs 
of Episcopal Church in New York 


High success and honor mark the careers of 
the individuals in the Fiske family, of which 
Haley Fiske, vice-president of the Metropoli- 
tan Life of New York, is one of the prominent 
members. Following close upon the success 
achieved by Haley Fiske, in his field, comes his 
nephew, the Rev. Dr. Charles Fiske, who will 
be consecrated on September 29, at St. Michael’s 
and All Angels’ Protestant Episcopal Church, 
Baltimore, as coadjutor bishop of the Central 
Diocese of New York. Dr. Fiske is at present 
rector of the Baltimore church, at which the 
ceremonies will be performed. 

Dr. Fiske’s career began as a reporter for New 
York papers. He later studied law under the 
tutorship of his uncle, Haley Fiske. In 1896 he 
was graduated from the General Theological 
Seminary in New York and was ordained by 
Bishop Scarborough of New York. 

After being elevated to the priesthood, Dr. 
Fiske began a special study of missionary work, 
being made general missionary in New Jersey. 
He served ag rector in St. Paul’s Church, West- 
field, N. J.; Church of the Transfiguration, Phila- 
delphia, and St. John’s Church, Somerville, N. J. 

He is a plain but forceful speaker and com- 
mands the undivided attention of his audience. 
Many flattering calls have beeen made upon him, 
among them the election as coadjutor bishop 
of Texas, which he declined. 

Haley Fiske himself is prominent in the 
councils of the Protestant Episcopal Church and 
has for some years been a warden of the Church 
of St. Mary the Virgin in New York city. 


AMERICAN ASSURANCE COMPANY 


Examiners of the Pennsylvania Insurance 
Department Report Impairment 


Examiners for the Pennsylvania Insurance De- 
partment have been investigating the finan- 
cial affairs of the American Assurance of Phila- 
delphia, a life and casualty company, of which 
A. J. Simpson is president. A preliminary re- 
port has been filed with Insurance Commissioner 
Johnson, covering an analysis of the statement 
issued by the company on December 31, 1914. 
In this statement the company showed a sur- 
plus of $24,733, according to the report, instead 
of an impairment of $58,582. The examiners 
further say that the company’s impairment on 
July 31, 1915, was $62,339, as against a surplus 
of $36,038 reported to the board of directors. 

In the report of the investigators it is said 
that the impairment was hidden by including in 
the assets $77,100, which is not property owned 
by the company. 

The investigators say in the report: 

In the annual report filed with you as of De- 
cember 31, 1914, mortgage loans amounting to 
$124,000 are shown as being owned by the com- 
pany, which report was sworn to by the presi- 
dent, secretary and treasurer of the company. 
As a matter of fact only $47,500 of this amount 
was owned by the company; the difference of 
$77,100 is not the property of the company, and 


the mortgages representing this amount were 
never assigned to the company. 


THE SPECTATOR 


The supposition that in consideration for ad- 
vances made to the American corporation dur- 
ing the year of 1914, amounting to $62,100, these 
mortgage loans were turned over by the Ameri- 
can corporation to the American Assurance 
Company, and $15,000 was for a note given to the 
present president, A. J. Simpson, and taken up 
in November, 1914. Mr. Simpson informed us 
that he personally owned these mortgages and 
never assigned them to the American Assurance 
Company, but admitted that there was a tenta- 
tive agreement to do so, but the arrangements 
fell through. 


CHANGES MADE IN INTEREST ACCOUNT 


In checking accrued interest we found the 
company had taken credit for interest due and 
accrued on these mortgages amounting to 
$2,425.45, but had charged same as a liability. 
Included in accrued interest on bonds credit for 
$956.25 was taken for accrued interest on bonds 
in default, which we have not allowed as an 
asset. ’ 

Advances made to officers and employees 
amounting to $1,471.81 have since been returned, 
and in our statement same has been deducted. 

In liabilities we have practically agreed in all 
items except in unearned premiums, where a 
difference of $3,787.86 more is charged, so that 
an impairment of $58,582.13 is shown as of De- 
cember 31, 1914. 

It should be borne in mind, in contrast to this, 
the company in its annual report filed with you 
showed a surplus of $24,733.79. 

The company each month makes up a state- 
ment for the board of directors, which is pre- 
sented to them at their regular monthly meet- 
ings by the president. For the month ending 
July 31, 1915, a surplus of $36,038.10 is shown. 


MORTGAGE LISTS AFFECTED 


Mortgage loans are shown as $120,000. Of this 
amount only $42,900 was really owned, $28,400 
being deposited in Harrisburg and the balance 
of $14,500 was carefully checked and found in- 
tact. One mortgage amounting to $2000, how- 
ever, has been assigned to the company, but said 
assignment was never recorded; but we have 
allowed same as an asset in this report. 

After all the above has been said, the facts 
that are glaringly apparent are that the com- 
pany, instead of having a surplus of $24,733.79 on 
December 31, 1914, as sworn to by the officers 
in their annual statement to you, was impaired 
to the extent of $58,582.13; and on July 31, 1915, 
instead of having a surplus of $26,032.10, as 
stated to the board of directors, was impaired 
in the amount of $62,339.72. 


Local Mutual Organized in Texas 

The charter of the Jones and Haskell Counties 
Mutual Aid Association of Stamford, Texas, has 
been approved by the Attorney-General’s De- 
partment and filed with the Department of In- 
surance and Banking, and a license issued. This 
association was chartered in accordance with the 
act of the Thirty-Third Legislature regulating 
the formation of such mutual concerns. The in- 
corporators are: A. C. Thompson, J. C. Thomp- 
son, J. S. Morrow, L. S. Thompson, and L. C. 
Thompson. 


New York Life $100,000 Club 


The official rostrum of the $100,000 Club of the 
New York Life is headed by Robert Scobie of 
New York, who wrote 116 applications for $160,- 
250. The presidency of the club is given to the 
individual who writes the greatest number of 
applications in the club year, under rules, and 
pays for them, provided the volume equals or 
exceeds $150,000. This is Mr. Scobie's fifth term 
as president. The other officers are: Vice- 
presidents at large, J. L. Grady of Denver; Clark 
R. Carpenter, Cleveland, Ohio; O. ©. Intlekofer, 
Des Moines; James A. Rogers, Phoenix, Ariz.; 
vice-presidents, Louis Cohen, Boston; Gen. 
Nagai, San Francisco; second vice-presidents, 
c. H. Aiken, Burlington, Vt.; Peter Vranesic, 
Denver. 
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There are 392 members of the club the year 
which ended June 30. A total of $45,911,516 in 
20,088% applications was paid for. Again the 
Western division won the contest with the East 
by sending two more delegates to the club. The 
Eastern division increased its membership by 
seventeen and paid insurance by more than 
$2,000,000. 


Unusual Opinion in South Dakota 

The case of Mrs. Belle Peterson against the 
Workmen Grand Lodge of South Dakota was 
tried before Judge Carl G. Sherwood in the 
Circuit Court at Watertown. Mr. Peterson at 
the time of his death, last February, had a 
$2000 policy in the Workmen and was engaged 
in the saloon business when he died, but not at 
the time of the issuance of the policy. The 
grand lodge contended that the saloon business 
was a prohibited occupation, and Mrs. Peter- 
son held that, inasmuch as the local lodge of- 
ficers accepted Mr. Peterson’s dues regularly, 
they have waived the prohibitive clause therein. 
The judge decided on all issues for the 
plaintiff. The grand lodge will appeal. In his 
opinion Judge Sherwood held that there are 
four parties to the contract of insurance: the 
insurer, insured, beneficiary and public, whose 
interest is in the preservation of an estate 
largely made up of insurance. 


International Life’s New Policy 

The International Life of St. Louis has issued 
a new twenty-payment life policy. It has a 
triple coupon option which allows the policy- 
holder to reduce the premium each year by 
specified reductions, allows the policy to be 
fully paid up at the end of fifteen years with 
no coupon reductions, or allows the premiums to 
be paid in full with no coupon reductions for 
twenty-four years, at which time the policy will 
mature as an endowment for the face amount. 
The premium for a policy having face value of 
$2500 is $95.85 a year at age thirty-five. 


R. A. Hunt Joins Illinois Life 

Roy Arthur Hunt of Chicago has been made 
sales director of the Chicago agencies for the 
Illinois Life. He has been identified with The 
Insurance Field, where he made a special study 
of selling and advertising methods. The per- 
sonality of Mr. Hunt in the ranks of the IIli- 
nois Life will doubtless result in much good 
for the company. Congratulations are due the 
management in securing the services of a man 
of Mr. Hunt’s calibre. 


National Life of U. S. A. 


A special train left Chicago Friday evening, 
August 27, bearing the officers of the National 
Life Insurance Company of the United States of 
America of Chicago and the members of the 
Hundred Thousand Dollar Club, whose conven- 
tion will be held in San Francisco September 1, 
2 and 3. The agents from the East and South- 
east joined the party at Chicago. and other 
agents of the company will be picked up en 
route to Colorado Springs, where they will be 
joined by the members of the club from the Cen- 
tral South and proceed together over the Scenic 
Route through Colorado to Salt Lake City and 
the Coast. The officers accompanying the party 
were President A. M. Johnson, Secretary R. D. 
Lay, Assistant Secretary H. L. McCourtie, 
Agency Supervisor O. G. Wilson. 
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AGENCY CONVENTIONS 


Meetings of Agents in Many Parts of 
the Country for Study and Recreation 


ILLINOIS LIFE MEN AT CHICAGO 





Big Convention at the LaSalle Hotel—Prizes 
Awarded—Officers Elected 


The annual meeting of the $100,000 Club of 
the Illinois Life, which began Thursday at the 
Hotel LaSalle in Chicago, was the usual lively, 
varied and interesting programme of instruc- 
tion, conference and entertainment. The first 
day was devoted to business, with the annual 
banquet in the evening as a relief, and a varied 
programme of entertainment had been provided 
for the remainder of the week. The morning 
was given up to a series of department confer- 
ences, a number of rooms having been set aside 
on the eighteenth floor of the LaSalle for this 
purpose. Each man attended the group meeting 
which interested him most, and the officers of 
the company went from one to another, meeting 
with all and adding their share of inspiration 
and counsel. The principal business session 
was held in the afternoon in the red room, with 
a large attendance. Mark B. Lockyer of Phila- 
delphia, the retiring president, gave words of 
counsel and encouragement as he turned over 
the gavel to his successor, F. W. Weston of 
Detroit. The programme of papers was pre- 
ceded by the adoption of fitting resolutions on 
the death of the late J. C. Tumlin of Atlanta, a 
former president of the Club, with a feeling 
response by his brother, John W. Tumlin, who 
has succeeded him as manager. Fraternal greet- 
ings were also exchanged with the Franklin Life 
Club, also in session in the hotel. Oswald J. 
Arnold, secretary of the Illinois Life, then pre- 
sented the prizes to the leaders in the conserva- 
tion contest, Harold E. Hirsch, Harold Dyren- 
forth and Edward J. Hutchinson of Illinois, 
William B. Davis and John W. Griggs of Mis- 
souri. He presented interesting statistics as to 
the lapsing of business, showing that 44.6 per 
cent of insurance written lapsed at the end of 
the first year; 4.6 per cent at the end of the 
second; 2.9 per cent at the end of the third, and 
1.7 per cent at the end of the fourth year. This 
showed, he said, the special importance of look- 
ing carefully after the first renewal, and the 
high averages scored by the winners in the con- 
servation contest showed what could be accom- 
plished along this line. The prizes were in cash, 
each in a handsome pocketbook. The Statis 
Superque prizes were then awarded by Kar! B. 
Korrady to members of the Club who had paid 
for at least $125,000 during the year. They were 
silver carving sets suitably inscribed. Fred W. 
Potter, manager of the Illinois Association of 
Legal Reserve Life Companies, made the usual 
thoughtful and inspiring address always ex- 
pected from him, his subject being ‘‘The Spirit 
of Loyalty.” He took as his text the team work 
shown in a football game, and showed how this 
spirit could be applied with benefit to all fea- 
tures of life insurance work. 


EQUITABLE LIFE OF IOWA AGENTS 

The Equitable Life of Iowa Agency Associa- 
tion closed its annual meeting Friday at the 
Hotel Sherman in Chicago. Addresses were 
made by a number of officers, and in the after- 
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noon there was a symposium on ‘‘How I Closed 
My Hardest Case.” The following officers were 
elected: President, Walter St. John, Des Moines; 
vice-presidents, F. M. Steinbauer, Detroit, and 
B. H. Deters, St. Paul; secretary, J. C. Johnson, 
Harrisburg, Pa.; treasurer, Charles Schermer- 
horn, Springfield, and chairman executive com- 
mittee, H. O. Finch, Mason City, Ia. The Cyrus 
Kirk memorial cup for the best prize essay was 
awarded to A. J. Andrews, Ottawa, III. 


CENTRAL LIFE OF OTTAWA 


The agents of the Central Life of Ottawa, IIL, 
began their annual meeting at the Sherman 
House in Chicago Thursday, continuing through 
Saturday. The meeting was intended as a re- 
ward for production during the year, and was 
given up largely to entertainment, the only 
business session being held Saturday morning. 
A programme of lunches, dinners, theater par- 
ties and visits to the ball games was arranged 
for the meeting. 


WESTERN AND SOUTHERN LIFE 


The Western and Southern Life held its an- 
nual outing for employees at the Ludlow (Ky.) 
Lagoon on Saturday, August 28, with a large 
attendance. Fifty cash prizes were given to the 
winners of the numerous athletic events and 
contests, including swimming on the lake, be- 
sides a hundred other prizes. Fine weather was 
experienced after a series of rainy days, and 
added the last necessary ingredient for the suc- 
cess of the occasion. 


COMMONWEALTH LIFE INSURANCE 
COMPANY 


A very enthusiastic and interesting meeting 
of all the agents and superintendents of the 
Commonwealth Life for North Alabama was held 
at Birmingham, Saturday, August 21, and was 
well attended. The tenth anniversary of the 
Commonwealth Life of Louisville occurred in 
June, and in honor of the occasion the company 
pledged themselves to give their agents and 
superintendents a convention and banquet pro- 
vided they would produce a certain amount of 
business for the month. It is stated that the 
allotment was exceeded by more than 150 per 
cent, and accordingly the agents and superin- 
tendents met in Birmingham after their most 
successful campaign. 

I. Smith Homans, assistant secretary and 
actuary, gave a talk on the ordinary work of 
the company. 


MUTUAL LIFE OF NEW YORK 


The $200,000 Club of the Mutual Life of New 
York met at San Francisco last week. The dele- 
gates were taken through the exposition grounds 
and around San Francisco Bay. The following 
officers were elected: Charles E. Cawl, Newark, 
president; Sampel Heifetz, Chicago, first vice- 
president; W. F. Perrin, Little Rock, second 
vice-president; A. May, San Francisco, third 
vice-president; F. J. Withington, © Rochester, 
secretary. George T. Dexter, Thomas P. Mor- 
gan, Herman C. Hintzpeter and J. A. Jackson 
were the principal speakers. 


DETROIT LIFE INSURANCE COMPANY 


Agents, officials of the company and invited 
guests made up the personnel of the fourth an- 
nual agents’ convention of the Detroit Life last 
week at Mackinac Island. A boat trip was given 
to the guests on the “City of Detroit the 
Second.”’ M. E. O’Brien, president of the com- 
pany, responded to an address of welcome by 
Mayor Preston of Detroit, while Secretary James 
D. Bay took charge of the various social and 
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business meetings, at which topics of interest 
to the agents were discussed. The party arrived 
in Detroit Friday night after a week of unusual 
pleasure. 


WORLD’S INSURANCE CONGRESS 
New Features of Programme Added Re- 
cently by Officials 
Since the last announcement by the executive 
committee of the World’s Insurance Congress 
several names have been added to the list of 
speakers. A Fire Elimination Day has been 
set for October 13, of which Franklin H. Went- 
worth, secretary of the National Fire Protec- 

tion Association, will be chairman. 
The added features of the programme are as 
follows: 


OCTOBER 6. ASSOCIATIONS—THE INSUR- 
ANCE UNIVERSITIES 


Association of Life Insurance Presidents— 
Charles A. Peabody, president the Mutual Life 
Insurance Company of New York. 

National Fire Protection Association—Frank- 
lin H. Wentworth, secretary thereof. 

National Association of Insurance Agents— 
C. H. Woodworth, ex-president thereof. 

National Association of Casualty and Surety 
Agents—William G. Wilson. manager A®tna In- 
surance Company, Cleveland. 


OCTOBER 7. BROADENING SOCIAL ECONOMY 
THROUGH INSURANCE 

Southern Pacific Railway—E. O. McCormick, 
vice-president thereof. 

Safety First Federation of America—Harry P. 
— chairman Public Safety Commission, Port- 

American Institute of Architects—R. Clipston 
Sturgis, president thereof. 

OCTOBER 13. FIRE ELIMINATION DAY 

National Fire Protection Association—Frank- 
lin H. Wentworth, secretary. 

The one-hundred mark has been reached in 
the number of organizations of national or sec- 
tional influence representing insurance and its 
allied actiities, which, through resolution, have 
endorsed the World’s Insurance Congress and 
named a member to serve in its National Coun- 
cil. The associations joining since the publica- 
tion of the last list, June 17, are as follows: 

American Institute of Marine Underwriters, 
J. B. Levison, vice-president Firemans Fund In- 
surance Company; Pacific Casualty and Surety 
Association, Joy Lichtenstein, manager Pacific 
Coast department, Hartford Accident and indem- 
nity Company (Alternate Wm. C. Ramm, Globe 
Indemnity Company); Department of Incor- 
porated Mutuals, J. C. Adderly, secretary Millers 
Mutual Casualty Company; Employers Mutual 
Casualty Federation of America, J. C. Adderly; 
Bureau of Commercial Economics, Francis Hol- 
ley, director of Bureau of Commercial Econ- 
omics, San Francisco; American Bar Association, 
Arthur I. Vorys, chairman committee on insur- 
ance law, American Bar Association; Texas Life 
Convention, T. W. Vardell, president South- 
western Life Insurance Company; National 
Board of Marine Underwriters, J. B. Levison, 
vice-president Firemans Fund Insurance Com- 
pany; American Electric Railway Association, 
A. H. Ford, general manager Cumberland 
County Power and Light Company, Portland, 
Me. (Alternate F. J. Spaulding, insurance man- 
ager Brooklyn Rapid Transit Company). 

The officials of each association are urged to 
ascertain whether or not their representative 
in the National Council is certain to attend the 
Congress proceedings, and if not, to appoint a 
representative who will attend and notify the 
executive committee of such change in appoint- 
ment. 
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THE INSURANCE YEAR 
BOOK FOR 1915-16 


Forty-Third Annual Issue of This Valu- 
able Compendium Just Published 








IN TWO MASSIVE VOLUMES 





The Comprehensive Scope Embraces all Ramifi- 
cations of the Insurance Business 

The forty-third annual issue of The Insur- 
ance Year Book has just been published by The 
Spectator Company. In its successive annual 
issues this work has expanded with the growth 
of the insurance business, new features having 
been constantly added to its mass of informa- 
tion as the conditions demanded. Its present 
development is the result of a series of evolu- 
tions similar to those through which the insur- 
ance business itself has passed. Like most of 
the companies, it has grown in size and im- 
portance, and from a small volume of 100 pages 
or so it has become a two-volume book, con- 
taining together about 2600 pages. One volume 
is devoted to life, casualty, surety and miscel- 
laneous insurance, the other to fire and marine 
insurance. Both volumes are recognized as 
standard authorities in their several fields and 
indispensable to every insurance man as works 
of reference. A condensed summary of the con- 
tents of each volume is herewith presented. 


THE LIFE, CASUALTY AND MISCEL- 
LANEOUS VOLUME 

Over 1200 pages are devoted to the data re- 
lating to life, casualty and miscellaneous insur- 
ance, all of which is carefully complied from 
authoritative sources. This voume is divided 
into two sections, the first dealing with life in- 
surance, and the second with casualty, surety 
and miscellaneous insurance branches. The life 
section opens with the statutory requirements 
of the several States and Territories, giving a 
synopsis of the laws relating to the admission 
of life companies, as well as assessment organ- 
izations and fraternal orders. It deals in an 
exhaustive manner with the transactions of 
foreign companies, showing in comprehensive 
form details of the business of life companies 
throughout the world. Canadian insurance in- 
terests are handled in a _ special department 
covering the entire range of the business in the 
Dominion for a period of ten years. 

The tremendous business transacted by the 
life insurance companies of the United States is 
analyzed from every point of view in a most 
elaborate series of tables, permitting compari- 
sons of transactions from year to year. Among 
these tables may be mentioned the aggregates 
for each of the past fifty years; payments to 
policyholders and accumulation for their bene- 
fit; the growth of industrial insurance; divi- 
dends paid to stockholders; also tables of per- 
centages showing the rate of interest earned, 
expense rate and terminations by surrender and 
lapse for a period of twenty years. These tabu- 
lations are of great interest and instructive to 
all engaged in the life insurance business. 

A valuable department of this volume of The 
Year Book is that given under the heading of 
Life Insurance History, and occupying upwards 
of 125 pages. In that department are shown the 
figures of all existing level-premium companies 
of the United States, numbering over 250, year 
by year for the past twenty years, and covering 
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the principal items of their annual statements. 
The Life Insurance Compendium comprises a 
section of about 125 pages, and analyzes the 
statements of the life insurance companies for 
the past year in a most comprehensive man- 
ner. No State Department covers all the com- 
panies of the United States, and The Insur- 
ance Year Book is the only publication that sup- 
plies full details of the official annual reports of 
every company, from the smallest to the largest. 
The department of Life Insurance by States 
covers the transactions of the individual com- 
panies in each State and Territory for the past 
year, and is a feature of great interest, show- 
ing, as it does, the distribution of life in- 
surance throughout the country. Other im- 
portant and valuable features of this volume 
are given under the headings of the gain and 
loss exhibit for 1914, retired companies, direc- 
tors, life underwriters’ organizations and list 
of actuaries, while the record of the year shows 
in handy form the numerous changes in com- 
panies and in company officials. A department 
covering many pages is devoted to important 
particulars relating to stipulated premium com- 
panies, assessment associations and fraternal 
orders, including also assessment accident and 
sick benefit societies, the statistics covering 
two years. 

The aggregate figures of the United States 
companies embraced in this section follow: 


LEGAL RESERVE LIFE COMPANIES 


Premium receipts ........-ecscccecees $748,982,363 
AANA RESO TINE hobo see a ovaries 00 "6.!0 ave nia bo evs 988,102,214 
Payments to policyholders ............. 510,606,015 
Total disbursements ................-. 708,398,578 
PRGOUETOG DOBEUS 6.06.5 6:00 00.600'8-08-1 wees 4,940,383,344 
ces Re eee ore are 665,998,682 
New business (ordinary) .............. 2,507 ,459,687 
New business (industrial) ............. 878,789,009 
Insurance in force (ordinary) ......... 17,381,452,043 
Insurance in force (industrial)......... 4,168,848,171 


ASSESSMENT LIFE AND FRATERNAL ORDERS 


Assessments and annual dues ..:....... $133,831,919 
Cee eee Ee ee eee ee 152,920,718 
POI POUCTNONMIETS o.o.600 cess vccvevevess 103,061,830 
Total disbursements ...............+4- 129,085,818 
RUMEN 6 5. 65 ieee coeoenisdseeasess 201,765,005 
Py SIRE NIN RONDE on 59 55:6 69 4:60 79d 3 0 w 8 'oe ole pe 1,167,175,327 
Certificates in force (number) ......... 8,373,831 
EMIGUTANCE IN TOLCE «6.6.5 6.6 .50:0:8 ss 0:0 6 800000 9,566,431,602 


The section devoted to casualty, surety and 
miscellaneous insurance is very complete, 
everything relating to those branches being 
brought together. A most complete synopsis of 
the statutory requirements regarding the ad- 
mission of companies to other States is pre- 
sented, while elaborate tables show the statis- 
tics of the business by individual companies for 
the past ten years, also the business of each 
company in the several States and Territories 
during 1914, and the dividends paid to stock- 
holders for twenty-five years. A valuable fea- 
ture of this department is an extensive chapter 
on liability and workmen’s compensation insur- 
ance, giving the history of its development, 
which fitly supplements the statistical exhibit 
and contains a large amount of useful informa- 
tion. This department also includes a discus- 
sion of the past experience of companies writ- 
ing liability insurance in the United States and 
England. There is included also a list of 
the directors of the various companies and an 
extensive list of field men with their several 
locations. Underwriters in the several branches 
covered by this section will find a vast amount 
of important information therein which is ob- 
tainable in no other form. Both stock and mu- 
tual organizations are covered in this section, 
and a summary of their figures for 1914 is here- 
with presented: 
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STOCK CASUALTY AND MISCELLANEOUS 
COMPANIES 


REIN onthe cued ote ve gave ele mace Mier kOe $78,221,895 
ee ST SRO Cne ere creer tre 544,957,974 
Surplus to policyholders ............... 152,434,934 
PPPOE EECOUDUD 6.6056 0:0 000s ee resteee 153,955,616 
(SP eer ore err 162,029,886 
Payments to policyholders ............. 71,341,961 
Dividends to stockholders ............. 4,783,269 
Total disbursements ..............008. 148,445,854 
MUTUAL ACCIDENT AND SICK BENEFIT 
COMPANIES 
Assessments and dues ...........00005 $12,922,347 
OEY MINNIE 5.5. 510.9150 6: 5166 FESO TORSO 14,424,026 
Paid policyholders .....sc0cccevceveses 8,463,321 
Total disbursements ..............000% 13,210,575 
Ge ee AR Cerra erie ier 7,398,218 
Number of certificates written ........ 1,258,444 
Number of certificates in force......... 1,811,949 


THE FIRE AND MARINE VOLUME 


The fire and marine volume of The Insurance 
Year Book for 1915-1916 embraces over 1200 
pages of information of such variety and scope 
that it is likely to be referred to daily in the 
office of any enterprising fire underwriter. Many 
questions arise in the course of business to 
which the company official or manager, general, 
speeial or local agent desires a prompt answer, 
and it is probable that the latter will be readily 
found in one of the numerous divisions of The 
Insurance Year Book. It is important, there- 
fore, that a copy of the latest edition of this 
valuable annual publication should be kept con- 
stantly at hand; it will save much time and 
correspondence. 


A FIRE INSURANCE COMPENDIUM 


The Insurance Year Book, fire and marine 
volume, is practically a compendium of the de- 
tailed statements of all fire and marine insur- 
ance institutions operating in the United States, 
both American and foreign, licensed and un- 
licensed. The latest detailed statements of the 
companies are included in the department en- 
titled ‘‘Reports of Fire Insurance Companies,”’’ 
which presents information, more or less ex- 
haustive, concerning over 1000 fire and marine 
insurance organizations (including unlicensed 
companies). They are-subdivided into groups 
as follows: American Stock Fire and Marine 
Insurance Companies (licensed); Foreign Fire 
and Marine Insurance Companies (licensed in 
the United States); American Mutual Fire and 
Marine Insurance Companies; Underwriters 
Agencies; Lloyds and Reciprocal Underwriters 
Associations; Unlicensed American Fire Insur- 
ance Companies; Unlicensed Foreign Fire and 
Marine Insurance Companies, and data concern- 
ing each company are segregated so that prac- 
tically all desired information relating to a 
single company may be found by one reference. 
Some of the information thus given is mentioned 
below: Company officials, directors and gen- 
eral and special agents, with the territory cov- 
ered; tabulation of the principal items of the 
statements for five years (mutual companies, 
three years); financial statement as of Decem- 
ber 31, 1914, showing character of assets and 
liabilities, with the amount of each class; risks 
and premiums in force; business since organi- 
zation; descriptions of real estate holdings, with 
more or less detail as to cost, market values, 
ete.; descriptions of mortgage loans; details of 
securities for collateral loans; lists of bonds and 
stocks owned, with par and market values; data 
concerning San Francisco and other conflagra- 
tion losses, and capital changes and surplus 
contributions, etc. 


HUGE FIRE INSURANCE TRANSACTIONS 


The importance of the fire and marine insur- 
ance transactions in the United States is indi- 
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cated by the grand totals for 1914 here ex- 
hibited, taken from the Recapitulation Tables of 
the Fire and Marine Volume of The Insurance 
Year Book: 


Number of companies (stock, 301)...... 633 
Capital paid up (U. S. companies)...... $105,669,891 
PO EC Cre PO ee Te 828,187,591 


Oe GUNTER owe vocsscccnetecaccemcncees 
Wet SSENNOMED Sess cccktneeciedvaseness 
OURE ACOIN® ee nciccuescesveeranecoane 
AMARONE Goes sitive ewscwnncuseacnems 
Dividends (Am. stock cos., $14,784,339). 
PRMORRO ha ihc te coe asiebcone we vee nee 
Total CEPENGHUTES «0 cccicccicvcvessees 


292,454,377 
405,975,173 
440,733,210 
228,215,023 

33,786,956 
144,638,599 
406,640,578 


SOME OF THE DEPARTMENTS PRESENTED 


The list of “Companies that have Failed or 
Retired’ contains about 2600 names. 

The directory of insurance agents and lists 
of insurance attorneys and adjusters contains 
about 62,000 names. 

Data are presented as to insurance companies 
in forty-five foreign countries. 

The officers of 350 underwriters’ organizations 
are given. 

The premium receipts of individual companies 
are tabulated for twelve cities. 

Notable conflagrations in the world’s history 
comprise 380 such events from B. C. 1897 to 
A. D. 1915. 

The list of large fires in the United States 
and Canada embraces more than 300 fires oc- 
curring in the last two centuries, each causing 
$1,000,000 or more of loss. 


FIRE DEPARTMENTS AND WATER SUPPLY 

“Fire Departments and Water Supply’”’ is the 
descriptive title of a division of The Insurance 
Year Book, fire and marine volume, which has 
been found exceedingly useful by fire under- 
writers desiring to ascertain the extent of the 
fire protection maintained in the various cities 
and towns of the United States and Canada. Al- 
though the data presented are condensed as 
much as they can be intelligibly, and are set in 
small type, the matter relating to 8281 cities 
and towns occupies about 450 pages, and would 
make a very respectable book in itself, well 
worth the price of the whole Year Book. Infor- 
mation is presented in relation to many more 
cities and towns in this year’s book than in last 
year’s, and is of a strictly utilitarian nature 
and well calculated to convey a clear idea of 
the prevailing conditions to the respective 
municipalities. 


OTHER USEFUL INFORMATION 

Among the other departments are a list of 
surplus-line companies and brokers, with the 
names and addresses of parties furnishing the 
policies of the respective companies; short-rate 
cancellation tables in use in various sections of 
the country; premiums and losses of individual 
companies in New York city for two years; 
statistics of fires in American and in foreign 
cities; a list of State insurance officials and 
dateg of next sessions of State legislatures; list 
of automatic sprinklers and their manufac- 
turers; risks covered by automobile policies of 
different companies; companies writing sprink- 
ler leakage insurance; stock companies writing 
tornado insurance; risks written and in force; 
National Board tables of risks, premiums, 
losses, expenses, taxation, ratios, etc.; taxes 
paid by fire insurance companies in 1914 with 
ratios to premiums; par, book and market 
values of insurance companies’ stocks, with 
yearly dividend rates for twenty-five years; 
companies in the hands of receivers, with the 
names of the latter; a chapter devoted to insur- 
ance in Canada, and tabulation of the home- 
Office statements of British and other foreign 
companies for 1913. 
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DIRECTORIES OF INSURANCE AGENTS, 
ATTORNEYS AND ADJUSTERS 


The book contains a directory of insurance 
agents throughout the United States and Canada, 
arranged by States and towns, which, with sup- 
plemental lists of insurance attorneys and ad- 
justers, occupies about 275 pages, four columns 
to a page, and includes some 62,000 names. This 
list, which is revised yearly, indicates the class 
of business handled by each agency. 


RECORD OF THE YEAR 


Another feature of the fire and marine volume 
is a record of the year to June 15, embracing of- 
ficial changes, deaths, new companies, etc. 

The whole work is fully indexed, and no in- 
surance library is complete without it—in fact, 
it should find a place on the desk of every fire 
underwriter in the country. 

The Insurance Year Book sells at $6 per 
volume, or $10 for the two volumes when or- 
dered together. 

Address all orders to The Spectator Company, 
135 William street, New York. 


Life Notes 


—The annual meeting of the Iowa Fraternal Con- 
gress will be held at Des Moines September 21-22. 

—Announcement has been made that the Atlas Life 
of Montgomery has been taken over by the Indepen- 
dent Life of Nashville. 


—A young actuary, a member of the Actuarial So- 
ciety, advertises in another column for a position with 
a progressive life insurance company. 

—A supervisor is wanted in Eastern Pennsylvania 
by a life insurance company domiciled in that State. 
Particulars will be found in another column. 


—Gould B. McClure has been made district man- 
ager for Eastern Tennessee for the A®tna Life, with 
headquarters at Chattanooga, under General Manager 
H. B. Alexander of Nashville. 

—W. E. Petersen, who has been a district agent 
for the Equitable Life of Lowa, has been appointed 
general agent at Davenport for four counties, suc- 
ceeding E. G, Eustis, transferred to Atlantic, Iowa. 

—John Purifoy, Secretary of State for Alabama and 
ex-officio Insurance Commissioner, has been cleared of 
the impeachment charges that were brought against 
him by the probe committee of the Alabama Legisla- 
ture. 

—An announcement in another column indicates that 
either an executive or agency position is wanted with 
a life or casualty company. The advertiser has had 
an extended experience, and will make satisfactory 
terms. 

—The Chicago department of the Mutual Life of 
New York has for nearly three years paid for at least 
$1,000,000 a month. Additional territory has been 


added to the department, and it has now set its mark * 


at $15,000,000 a year. 


—The Security Life of Chicago entertained its lead- 
ing agents at the home office Thursday and Friday. 
Col. Richard A. Young of Lexington, Ky., achieved 
the presidency of the $100,000 Club for the third suc- 
cessive year by writing the largest amount of paid-for 
business. 

—Robert Patten McDavid of Birmingham, Ala., died 
recently in that city, after a long illness. He was at 


one time Secretary of State and Insurance Commis- 
s 


sioner ex-officio. He was a brother of E. R. Mce- 
David, president of the Great Southern Life of Bir- 
mingham. 

—J. J. Rochford of Toledo, agent for the Philadel- 
phia Life, whose license was recently revoked, has 
been reinstated and vindicated. It was announced 
that Mr. Rochford’s license was revoked on a charge 
of using unlicensed “pluggers” in the State of Ohio, 
but this was not the case. Mr. Rochford is now on 
the job and is writing live business for his company 
in a fair and legitimate way. 
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Casualty, Surety, Etc. 


CASUALTY, SURETY & 
MISCELLANEOUS 


INTERNATIONAL CLAIM ASSOCIA- 
TION 
Programme of Meeting at Niagara Falls 


Announced 

At the sixth annual convention of the Inter- 
national Claim Association, to be held at Nia- 
gara Falls, September 7 to 10, considerable time 
will be devoted to a Question Box, which, ac- 
cording to the programme, will contain fourteen 
important problems in the adjustment of cas- 
ualty claims. Such problems as the common 
carrier definition; penalizing clauses; chronic 
diseases; suicide as an accident; and questions 
of contract, are among the items to be discussed 
by authorities in their respective fields. 

After routine business has been disposed of, 
addresses will be made as follows: ‘Blood 
Pressure and Its Relation to Accident and 
Health Insurance,’”’ Dr. Ralph S. Chappell, sur- 
geon-in-chief Indiana Travelers Accident Asso- 
ciation, Indianopolis, Ind. ‘Shall Certificates 
be Accepted from Any Practitioners Other Than 
Regularly Licensed Physicians?’’ Francis J. 
Kuerzi of the New York Bar. “Change of Oc- 
cupation,’’ Solon T. Gilmore, general counsel 
Business Mens Accident Association of America. 
Address, General J. Kemp Bartlett of the Balti- 
more Bar. 








New York State Fund 


The New York Compensation Fund has an- 
nounced that a fifteen per cent dividend has 
been declared to policyholders during the second 
six months’ term ending June 30. This is on 
the average about five per cent lower than the 
dividend on the first six months’ term, which 
the fund managemeni explains is due to a rate 
reduction of nearly twelve per cent effective 
January 1 last. 

The premiums written during the twelve 
months ended June 30 amounted to $1,287,038, 
and it is figured that the fund earned a sur- 
plus of $370,829 on the first year’s operations 
after paying losses, and setting up loss reserves 
of $621,884 for outstanding claims and a catas- 
trophe reserve of $109,111. The expenses during 
the twelve months ended June 30 were $207,100. 
The loss ratio was 64.7 per cent. 


Zurich General Accident Change 

R. E. Baker, who has been connected with the 
home office of the Zurich General Accident of 
Zurich, Switzerland, has been sent to the Chi- 
cago office of that company. Mr. Baker comes 
to the Western branch with a valuable knowl- 
edge of the conditions of the insurance business 
in Europe. 


Montana Live Stock Expanding 


The Montana Live Stock and Casualty of 
Helena has completed arrangements for admis- 
sion to the State of Utah, where the company 
will be operated under the management of A. 
W. Smith. The company officials believe that 
there is a good field for expansion in the State 
of Utah and look forward to big developments 
in the newly added territory. Besides its home 
State the company operates in North Dakota, 
where satisfactory business has been developed. 
A recent tour of the agencies by E. H. Creen, 
superintendent of agents, showed the com- 
pany’s field forces are producing good results. 
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MEETING ADJOURNED 





International Association of Casualty 
and Surety Underwriters Ended 
Convention Friday 





H. G. B. ALEXANDER ELECTED PRESIDENT 





Executive of Continental Casualty Again Heads 
Association—Papers Read—Business and 
Social Activities 
[Special Report to THE SPECTATOR] 


DETROIT, August 27.—The business sessions 
of the International Association of Casualty and 
Surety Underwriters were carried on at the 
Hotel Statler, according to the programme. 
The meetings of Wednesday were devoted to the 
reading and discussion of papers and reports of 
standing committees, as summarized in THE 
SPECTATOR of August 26. 

Wednesday afternoon was given to social fea- 
tures, the principal events being a golf tourna- 
ment and a boat trip. The results of the golf 
tournament at the Detroit Golf Club were as 
follows: 

Joyce Cup for company men, 18 holes medal 
play handicap—Won by W. H. Betts; R. H. 
Hobbs, second; F. Roberts, third. 

Joyce Cup for agents, 18 holes medal play 
handicap—Won by G. A. Howell; H. R. Shellen- 
berger, second; E. A. St. John, third. 

Low net score for first nine holes tied between 
R. H. Folsom, H. D. King, G. F. Amundson and 
W. E. Harrington. 

Low net score for second nine holes—Won by 
John Thom. 

Selected six holes—Won by L. F. Middlebrook. 

Selected four holes—Won by A. W. Whitney. 

Ladies’ putting contest, nine holes—Won by 
Mrs. W. M. Byrne; Mrs. R. H. Folsom, second; 
Mrs. S. H. Poole, third. 

The informal roof garden party at the Hotel 
Tuller, as guests of the Detroit Casualty and 
Surety agents, was largely attended by the dele- 
gates and their ladies. There was dancing in a 


- side ball room, while the company ate supper 


and later, from about eleven o’clock P. M. to 
one A. M., an elaborate cabaret performance was 
presented which gave the opportunity for 
many insurance skits, causing much laughter. 
Several calls from the stage for insurance men 
wanted at the telephone, with alleged messages 
from fair friends, evoked amusement and ap- 
plause. John T. Stone was called for to come 
to the ’phone, and when he failed to put in an 
appearance the message was taken from an in- 
surance agent calling at the other end who 
‘“‘wanted to talk with that neat, beneficent man- 
ager, always solicitous to increase the com- 
missions of agents,’’ A man who met with an 
accident was wheeled on the stage and showed 
a policy issued by W. G. Curtis, president of the 
National Casualty Insurance Company, the pro- 
visions of which, as they were read, created 
much merriment, Mr. Curtis’s name bringing 
forth applause, he, as chairman of the enter- 
tainment committee, having if possible, in- 
creased his popularity with the members of the 
two associations at the late sessions. 


SECOND JOINT MEETING 


On Thursday morning the second joint ses- 
sion of the Company Managers and Agents As- 
sociations was held. The big feature of the 
meeting was the address of Charles G. Dawes, 
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ex-Comptroller of the Currency, in which the 
effect of the European war on the world’s 
finances was discussed in detail. 

In part, Mr. Dawes’s remarks were: 


The effect of the European war upon the financial 
system of the world and the business and financial sys- 
tem of our own country, demands the immediate and 
best thought of the American legislator and the Ameri- 
can financier. When we confront unprecedented con- 
ditions we must prepare for unprecedented results. 
When the French indemnity of one billion dollars was 
paid to Germany after the Franco-Prussian war it re- 
sulted in a redundancy of money and credits in Ger- 
many and a resultant prostration of business after a 
period of speculation and credit expansion. Economic 
history shows that a redundancy of money and credit 
promotes speculation, unsound business, fictitious 
prices and eventual collapse. 

The United States, owing to the European war and 
to the present condition of its own credit and busincss 
system, faces a period of prosperity and expansion of 
credit so great that, even before it is upon us, certain 
important steps to safeguard our financial and business 
future should be taken legislatively at this time. The 
Federal reserve act, which, properly amended, will be 
our greatest business safeguard, and unamended may 
be our greatest menace, has, in changing the former 
law relating to bank reserves and in authorizing credit 
by the Federal reserve banks themselves, created a 
reservoir of credit never heretofore approximated in 
the nation. 

To-day in the city of New York the National and 
State banks could, on a basis of an 18 per cent reserve, 
build up additional credits exceeding one billion dol- 
lars. The Comptroller of the Currency has just 
pointed out that the national banks of the country 
alone, without including the State banks, hold $778,- 
000,000, more reserve than required by the law, “‘suf- 
ficient,” to use his words, ‘‘to justify an expansion of 
credit or a further loaning power of $2,000,000,000 or 
$3,000,000,000.” 


EXPORTS IN 1914-1915 


The volume of our exports for the fiscal year ending 
June, 1915, is $2,716,200,000. The Department of 
Commerce forecasts the exports of 1916 at over $3,- 
716,200,000, The enormous resulting balance of trade 
in our favor means continued large importations of 
gold, which in turn will become the basis of a further 
multiplication of domestic credits. Confronting the 
present situation in the United States we are forced 
to the conclusion that the expansion of credits already 
commenced will soon be in full swing. All over the 
country may be seen signs of increasing activity in 
exchanges, and activity in exchanges is one definition 
of the term “prosperity.”” The sum total of our crops 
bids fair to exceed any of the past. Our bank clear- 
ings, our steel output, our railroad earnings in part, 
all barometers of the state of general business, are in- 
creasing. As business confidence revives and there 
commences to be put into use the present tremendous 
idle credit which awaits business, the lawless outriders 
of legitimate business, speculation and frenzied finance, 
will soon be with us. 

Certainly, at this time the problem which confronts 
our country is not the laying of the foundation of 
srosperity by increasing the present basis of credit that 
nas already been done Seanad a through the Federal re- 
serve law, but to so safeguard the future emissions 
of credit as to make prosperity permanent instead of 
temporary to continue to hold in reserve the means of 
protection against credit collapse, to look ahead and 
not to put on full steam without proper provision for 
taking in sail in a storm. 


At this point Edwin W. DeLeon presented the 
following remarks: 


It is seldom in the history of these conventions that 
we are favored with addresses from men who ad- 
mittedly stand at the head of the business or profes- 
sion in which they are engaged, and never before in 
our history have we been favored with an address on 
“Finance” from the president of one of the largest 
financial institutions in the world, an ex-Comptroller 
of the United States. Mr. Dawes at the outset of his 
remarks stated that it would be presumption on his 
part to speak to this gathering on the subject. of 
“Tnsurance,” but if I read Mr. Dawes’ message aright 
he has warned this country against the dangers of 
over-expansion. That warning fits squarely in the 
business of insurance, for if there is one rock upon 
which our ships have foundered it is the rock of 
over-expansion of business, over-expansion of credit, 
over-expansion of expense, over-expansion of fictitious 
hope and expectation of things that have never been 
realized. J feel, therefore, that we are peculiarly in- 
debted to Mr. Dawes for his message. It is a great 
pleasure to have listened to such an address. I for 
one have read the Federal reserve laws, and heard 
speeches on the subject, but I have learned more 
about it in the few minutes that Mr. Dawes has 
spoken than IT ever did before. Mr. Dawes has come 
here from Chicago at considerable loss of time, ex- 
pense and inconvenience. He has made a _ special 
trip to deliver this address, and I feel’ that we should 
record our everlasting appreciation of his attendance by 
a rising vote of thanks. 


A resolution carrying Mr. DeLeon’s sugges- 
tions was duly passed by the association. 
James V. Barry, assistant secretary of the 
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Thursday 


Metropolitan Life of New York, preceded Mr. 
Dawes with an address on ‘‘Taxation,’’ em- 
phasizing the need of active co-operation on the 
part of the company Officials to reduce premium 
taxation. He said, in part: 


JAMES V. BARRY ON TAXATION 


It is to be noted that the rapid spread of prohibition 
throughout the country promises to have an important 
bearing upon insurance taxation. Thus far the first 
thought appears to have been to make good the loss of 
revenue heretofore received from the liquor business, 
by increasing the tax on insurance premiums, _ Vir- 
ginia and West Virgnia are striking examples of this 
tendency, and other States may be expected to follow 
in treir wake as the prohibition propaganda spreads as 
it promises to do. 

esigned, and justly so, to provide solely for the 
expense of the supervision of the business, the system 
of insurance fees and taxes has expanded until it now 
produces in not a few States the largest item of 
revenue, with the single exception of that exacted 
from railroad corporations. 

No one, so far as I have been able to learn, has 
ever even attempted to justify the imposition of a tax 
on the receipts of insurance companies alone of all 
classes of individuals and corporations transacting 
business in the State, on any other ground than that 
the State needs the money and that this is an easy 
way to acquire it. That, of course, may be the excuse, 
but it is certainly no justification. either have [ 
ever heard anyone attempt seriously to justify the 
taxation of the revenues of all classes of insurance cor- 
porations except fraternal and assessment associations. 

I am not disposed to quarrel with the reason in- 
variably given for excepting fraternal and assessment 
associations from taxation. This, as you all know, is 
that they do not transact business for profit, and, 
therefore, their entire revenue is paid out in the 
liquidation of claims and expenses of conducting the 
business. Granting, for the sake of the argument, this 
to be so, I have vainly sought some sage who could 
give a lucid reason why approximately ninety per cent 
of the revenues of all insurance corporations, both 
stock and mutual, which are devoted to the same com- 
mendable purpose, should not likewise be exempt from 
taxation. Tax the balance which represents the share- 
holders’ profit, if you will, although even that rule is 
applied to no other business, but leave that major 
portion devoted to the conduct of the business free 
from ge 3 and thus treat all classes of insurance alike. 
Surely there can be no reason why the revenues of 
purely mutual corporations should not be left un- 
molested if those of fraternal and assessment asso- 
ciations are not to be taxed—and no one objects to the 
exemption of the latter. 

By the same token, I venture to repeat by way of 
emphasis, that at least that portion of the revenue of 
hoth stock and mutual insurance companies, used for 
the payment of claims and expenses of conducting the 
business, should not be taxed, and no reason in justice 
or equity can be advanced for levying a tax upon it. 

During recent years spasmodic attempts have been 
made by a few companies in this direction, but so far 
as I_ know none were continued long enough to be 
fruitful of results. These attempts, as you know, took 
the form of incorporating in the premium receipt an 
item which showed how mnch of the premiums paid by 
the policyholder was confiscated by the State, a most 
effective and convincing exhibit, in my judgment. 
Were it to be adopted and persisted in by all com- 
panies this plan would be productive of most sur- 
prising results within a reasonable time. Companies 
which have thus far resorted to this device with a view 
to challenging the attention of their policyholders to 
the injustice of premium taxation have too soon grown 
ps of well-doing and abandoned it before it could 
possibly have borne fruit. 


POLICYHOLDERS MUST ACT 


In this matter of arousing policyholders to action we 
well might take time to study the methods employed 
by the fraternal beneficiary societies of the country, 
for, as you all know, they experience no difficulty in 
enlisting the enthusiastic co-operation of their members 
in all matters of legislation affecting their interests, 
and a most potent influence it is. too. When it is 
considered that the policyholders of insurance corpora- 
tions other than fraternal beneficiary societies many 
times outnumber the fraternal brethren, an idea of 
the effect the former, if properly aroused and directed, 
could have on all matters of legislation affecting their 
interests may be had. 

Representatives, great or small, of insurance com- 
panies should associate more closely and intimately 
in their several localities with the commercial, financial 
and industrial interests of their communities. They 
should do this for the purpose of educating the sub- 
stantial population on the practical results of unwise 
insurance legislation. A recent canvass made by an 
insurance company which has a large body of local 
agents and other field representatives disclosed the 
fact that but a very small percentage of them are 
members of Chambers of Commerce, business men’s 
associations and kindred organizations in their re- 
spective towns. It goes without saying that if this 
vast army of more than 400,000 active business men 
in the United States and Canada would take more in- 
terest in local affairs and preach the proper gospel to 
the people who really make the communities great 
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benefit would eventually accrue to the business in 
which they are particularly and vitally interested. 

During the past two or three years there has come 
into existence in several States an organization known 
as the Insurance Federation. It is made up of local 
and State agents of insurance companies of all classes, 
and its purpose is to foster and promote the interests 
of these companies and their policyholders in all mat- 
ters, with special reference, as I understand the propo- 
sition, to matters of legislation. 


W. S. DIGGS ON FEDERATIONS 


W. S. Diggs, chairman of the National Council 
of Insurance Federation Executives, spoke on 
“State Insurance Federations.’”’ He gave a de- 
tailed account of the origin of the federation and 
cited much of its work in the past year in 
securing helpful and defeating destructive legis- 
lation. Continuing, Mr. Diggs said: 


The federation’s aim is to bring about a better un- 
derstanding not only between the buyers and sellers 
of insurance, but also between the underwriting pro- 
fession and those who in public positions can s% easily 
promote or hamper the work of that profession. Its 
essential function is publicity and education—educa- 
tion of the public, the law-makers, administrative State 
officers, and even the companies themselves and their 
agents. Most of our difficulties spring from ignorance 
—either ignorance of the nature of our problems on 
the part of the public or our own ignorance of the 
public’s needs and desires. It is the mission of the 
federation to turn on the light of day, to illumine the 
dark places, to clear away the fog of misapprehension 
and to point the way, whenever in any respect there 
may be a better way. As an organization representing 
the insurance business in its entirety, the federation 
can speak with wider authority and with far less ap- 
pearance of selfish motives than can individual or- 
ganizations. The federation should confine itself to 
those fundamental questions of the business which are 
of wide public importance. By standing firmly for the 
right, by going after motes and beams with equal im- 
partiality, it will eventually command a respectful 
hearing in every legislative hall, in every administra- 
tive office and in the great forum of public opinion 
where all final verdicts are rendered. * * * 

The work of the federation is distinctive. It con- 
flicts in no wise with the purpose of any existing or- 
ganization; rather it supplements, unifies and makes 
more effective the activities of them all, But to reach 
its highest aims it must have the unqualified and hearty 
support of every insurance company, every insurance 
agent and every insurance worker, no matter what his 
connection. And when I speak of support I mean 
something decidedly more tangible and helpful than 
mere moral support. The federation is not a self- 
starting, ball-bearing, automatically fed organization, 
needing only the lubrication of a few kind words once 
a year at some State or national convention. Those 
already organized could have accomplished far more, 
even, than they did in the past had they been properly 
supplied with the “sinews of war.” If they are to 
fulfill their mission in the future, financial assistance is 
absolutely imperative. Such support is a paying in- 
vestment of both time and money as a preventative 
rather than a cure. To inaugurate and carry forward 
a movement of this magnitude—to overcome the inertia 
with which all new movements of whatever kind must 
contend—costs money, and it is money support or its 
equivalent which is imperative at this juncture This 
far the financial burden has been borne by a mere 
handful of public-spirited agents and farsighted com- 
anies, but in the opinion of the National Council of 
Seoobaece Federation Executives the time has arrived 
when the companies as a whole must get behind the 
movement if it is to measure up to its greatest useful- 
ness. We think that they should now be able to de- 
cide whether or not the definite results accomplished 
by the federation while still in swaddling clothes, with- 
out a breath of scandal or the improper use of a dollar, 
are sufficient guarantee of what may be expected of it 
in full manhood. 

Insurance corporations have within themselves no 
legitimate political influence. They have no vote, but 
a quarter of a million of agents have. The companies 
under existing conditions can accomplish little by send- 
ing their attornevs or executives to argue before legis- 
lative committees, but their agents in every State can, 
by united, well-directed action, secure whatever legis- 
lation is right and needful and defeat all that is bad 
and vicious. Is it desirable and legitimate to mobilize 
the agent vote into a vast army for possible use in the 
manner IT have already suggested? Can there be any 
just criticism of «a movement which in part openly 
encourages its followers to oppose with the ballot and 
through every other legitimate form of political in- 
fluence any man or any measure antagonistic to their 
interests? Is there anything about this second largest 
business of the nation which makes it unethical for 
those engaged therein to vote their convictions on 
questions directly affecting the welfare of their busi- 
ness? And if there is no moral embargo upon such 
use of the franchise, why should we no* sim to ‘ise it 
effectively as well as intelligently? What surer path 
offers for escane from all the confusion, doubts and 
uncertainties that have for years beset us than the 
one which leads, in the first place, to a better under- 
standing between the public and ourselves. and in the 
second place, if need he, to a battlefield where we can 
contend on equal terms with those who recognize no 
argument but force? 

The federation is not an agents’ organization pure 
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and simple; neither is it solely a company movement; 
but it finds its membership in the whole body of in- 
surance, drawing its strength in part from the agent, 
always welcoming company officials in its councils, and 
recognizing the home office as the storehouse of in- 
formation to which we must go for guidance. 


SUGGESTED REFORMS FOR THE BUSINESS 

In a paper entitled ‘“‘Whither?’’ William Bro 
Smith, counsel for the Travelers of Hartford, 
brought to the attention of the audience 
the importance of rating and inspection bureaus, 
the standard policy, and special deposits, with 
particular attention in the last case to the Mas- 
sachusetts Compensation Law. In each of the 
problems, Mr. Bro Smith dealt in a scholarly 
way, the application to the companies writing 
compensation insurance. With respect to the 
rating and inspection bureaus, the. speaker 
pointed out the fallacy of uniting the State 
Fund with the uniform systems of inspection, 
particularly as the companies pay for the sup- 
port of such organizations and bring about a 
condition of unfair competition to themselves. 
He questioned the wisdom of such an organi- 
zation. His chief points of argument against 
such an association are: (1) The stock com- 
panies are brought into an incongruous alliance 
with competitors which are not subject to the 
same statutory requirements; (2) stock com- 
panies are subjected to the same leveling pro- 
cess, with advantage to their more fortunate 
competitors; (3) restraint from the ability to 
render service to employers superior to that 
of the State Fund is put upon the stock com- 
panies through the expense of maintaining bu- 
reaus in which the State Fund has free mem- 
bership. Mr. Bro Smith urged that such bu- 
reaus, if they are to be carried on, be stand- 
ardized so that there will be practically a uni- 
versal standard of rating and inspection rather 
than a separate one for each State. 

In discussing the standard form of workmen’s 
compensation policy, the speaker held that the 
individual standards by State supervising bodies 
caused an unnecessary waste, in that so many 
separate forms had to be printed and carried by 
the companies. An argument against the stand- 
ard policy in use in some States is that it tends 
to deprive the companies of the right to extend 
a service to employers that would be possible 
under a universal standard. Granting the vari- 
ation in workmen’s compensation laws in the 
different States, it does not follow that the 
form of contract between policyholders and in- 
surer should in any way vary. 

Of the Massachusetts special deposit law, Mr. 
Bro Smith said: 


When Chapter 183 of the laws of the Common- 
wealth of Massachusetts for the year 1915 was pre- 
sented to the General Court of the Commonwealth for 
some reason or through some neglect the vices of the 
measure were not called to the attention of the Gen- 
eral Court. Because of this neglect, perhaps, every 
foreign insurance company which transacts the business 
of workmen’s compensation insurance in the Common- 
wealth of Massachusetts must within a specified num- 
ber of days after withdrawal from the transaction of 
business therein, or after the revocation of its license 
by the Insurance Commissioner, or after its refusal to 
renew the same, deposit with a trustee to be named 
by the Industrial Accident Board an amount equal to 
twenty-five per cent of its obligations incurred or to be 
incurred under workmen’s compensation policies issued 
to employers in the Commonwealth and within thirty 
days after such withdrawal, revocation of license or re- 
fusal to renew license deposit with such trustee an 
amount equal to the remainder of such obligations in- 
curred or to be incurred, to be determined by the In- 
dustrial Accident Board, and the amount so depositea 
to be available for the payment of the obligations of 
the company to the same extent as if the company had 
continued to transact business in the Commonwealth. 

Moreover, every such foreign insurance company 
shall within sixty days after the passage of this act 
furnish a bond running to the Commonwealth, with 
some surety company authorized to transact business 
in the Commonwealth as surety, for such an amount 
and in such form and with such surety as may be ap- 
proved by the Insurance Commissioner, the bond to 
he that the company will make such deposits as are 
required by the first section of the act. In default of 
such a bond the company must furnish other security 
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satisfactory to the Insurance Commissioner that such 
deposits will be so made. 

Evidertly those who framed this legislation believed 
that the sad condition of industrial workers in time of 
disability justitied so radical a measure, but they over- 
iooked the fact that it is just as essential to the well- 
being of the Commonwealth and of its people that those 
engaged in industrial or other occupations or employ- 
ments and who carry insurance against accident or 
sickness at their own cost should have a guarantee of 
payment of insurance money equally strong and cer- 
tain. They overlooked the further fact that the 
widows and orphans, beneficiaries under life insurance 
protection have as good a claim to a guarantee of this 
kind as the employee engaged in an industrial pursuit. 
Perhaps the claims of those who sustain loss by fire 
and marine risk and the explosion of boilers and fly- 
wheels do not rank so high in the scale of sentiment 
as those of the injured employee or widow or orphan, 
but the business interests of the Commonwealth are 
not without some claim to a like guarantee. Until the 
enactment of this law it was commonly believed that 
all beneficiaries of insurance—as to persons, at least— 
occupied the same position in morals and law as to the 
right to be reimbursed for loss sustained to the full 
extent of the insurance obligation. 

Moreover, it has been the generally accepted doc- 
trine that with the proper enforcement of the laws 
regulating the transaction of the business of insurance 
policyholders and beneficiaries are amply guaranteed 
against loss which might otherwise come from the 
failure of insurance companies to meet their obliga- 
tions. 

In but an insignificant number of the States of the 
Union is there any requirement of a deposit or special 
deposit of any kind except in the home State. These 
special deposits are almost universally recognized as 
vicious in character, tending to weaken rather than 
strengthen the company called upon to make the de- 
posit. They have been condemned by the insurance 
supervising officials as well as by Bi: SB: Ro This 
Chapter 183 of the laws of 1915 of the Commonwealth 
of Massachusetts is really but a special deposit re- 
quirement in a somewhat unusual form. If the re- 
quirements of this law are to stand as to companies 
which write compensation insurance, why Prec: they 
not be extended in their application so as to apply to 
all other forms of insurance? 

Something else was overlooked by the promoters of 
this law, and that is the fact that there are in so many 
of the States in which Massachusetts companies trans- 
act business so-called retaliatory or reciprocal laws. 
These will require each Massachusetts insurance com- 
pany engaged in the business of workmen’s compensa- 
tion insurance to give a bond or make a deposit of the 
character required by this law in every State in which 
it may be engaged in business, and the companies of 
whica States are subject to the requirements of this 
aw. 

Additional illustrations might be presented, but have 
we not enough in the way of statement, suggestion and 
criticism of an infringement of individual privilege 
to make us stop and consider whither we are being 


edt 

Friday’s meeting was primarily devoted to the 
election of officers and the disposition of routine 
business. A resolution thanking the Interna- 
tional Association for its courtesy and support 
to the National Association of Casualty and 
Surety Agents was presented by Berta Miller 
from the agents’ organization after the latter 
had adopted it. 

The matter of ascertaining the need of a new 
accident and health manual was referred to the 
accident bureau. A letter was received from 
Garner Curran, Deputy Commissioner in charge 
of the World’s Insurance Congress Events, ex- 
tending the gretings of the congress to all mem- 
bers and delegates present and bringing out that 
no invitations to attend the congress are neces- 
sary. The secretary was duly authorized to 
notify all the members regarding the World’s 
Insurance Congress and the statements in Mr. 
Curran’s letter. 

The nominating committee then returned its 
report, which was unanimously adopted, the 
following officers being elected: President, H. 
G. B. Alexander; vice-president, stock accident 
companies, Walter C. Faxon; vice-president, mu- 
tual accident association, W. M. Van Auken; vice- 
president, liability and compensation depart- 
ment, A. W. Whitney; vice-president, burglary 
department, W. J. Gardner; vice-president, plate 
glass department, E. H. Winslow; vice-presi- 
dent, surety department, W. B. Joyce; vice-pres- 
ident, boiler and flywheel department, C. S. 
Blake. Executive Committee—William Bro 
Smith, W. G. Curtis, E. W. DeLeon, C. H. Hol- 
land, John T. Stone; secretary and librarian, 
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F, Robertson Jones; treasurer, George E. Taylor. 
Upon his re-election, President Alexander 
made a short speech of acceptance, and he 
thanked the members for their expression of 
confidence in him. Just before adjournment, 
President Alexander called for a few remarks 
from Messrs. Bro Smith, Faxon, Blake, Van 
Auken, Holland Curtis, DeLeon and Jones. 

Charles H. Holland was re-elected chairman 
of the executive committee. 

The convention of Casualty and Surety Under- 
writers before adjourning gave a vote of thanks 
to the Hotel Statler for the efficient service of 
that hostelry enjoyed by the members, their 
families and guests. The Statler ranks high as 
one of the up-to-date, commodious hotels of 
the country, with all modern appointments. 


NATIONAL ASSOCIATION OF CAS- 
UALTY AND SURETY AGENTS 


Proceedings Of Closing Days at Detroit 


The sessions of the annual convention of the 
National Association of Casualty and Surety 
Agents were given over to the reading of papers 
and discussion of many topics. The feature of 
Vednesday’s meeting was the address of Hugh 
Chalmers on the subject of ‘‘Salesmanship.”’ 
Mr. Chalmers’ remarks were delivered in clear 
and concise style and were received with the 
yarmest praise and most enthusiastic applause 
from all in attendance. In part, Mr. Chalmers 
said: 
HUGH CHALMERS’ TALK 


| greatly appreciate this reception and the kind 
things that your president has said about me. What 
we want to-day—what we all want—is a little more 
teffy and a little less epitaph. 

Salesmanship is so broad that it applies to every 
kind of business, and therefore what | have to say is 
as applicable tv insurance as to any other kind of mer- 
chandising. | like to put salesmanship on a_ higher 
plane than mere exchange of goods for money. I 
contend that salesmanship is the vital principle in all 
human relationship. It is the vital principle because 
it is the influencing of mind; influencing of one mind 
over another. Almost every man is a salesman be- 
cause if he sells nothing else he is trying to sell what 
he considers his good qualtities to the balance of his 
fellowmen. We are always trying to make a good im- 
pression, There are some of us who cannot get over 
our earlier habits of getting up in the morning, looking 
at our shirt cuffs to see if they are soiled, or gazing 
carefully at our shirt to see if we cannot wear it for 
one more day. It may look all right to us, but we 
want to know if it will look all right to others. 

Salesmanship affects all relationships of life. It is 
dealing with the human element. I am in the manu- 
facturing business, and I know that manufacturing is 
fifteen per cent of the problem, and selling is eighty- 
five per cent. 

I know that if a thing is good and if I can manu- 
facture it once | can turn it out a miallion times or 
more. The first article would be exactly similar to 
the millionth. What goes to make up the article is 
entirely in my conirol. IT control the money that buys 
the material; the workmen who make those materials 
into the manufactured article. When I come to sell- 
ing it, however, it does not follow that because [ 
sold one I can seli a milion. 1 then pass into some- 
thing which I cannot control; I have encountered the 
human element. I control the number I make; I do 
not contro! the number I sell, except as I do it 
through brains and salesmanship. Bankers and law- 
yers are salesmen, too. They may not want to be 
classed as such, but in my opinion salesmanship is the 
highest thing that a man can do. When you go into 
a bank and want to borrow money and you have a 
credit, you are not doing the bank any special favor. 
They have money to sell, the same as anybody else has 
merchandise to sell. You know there is no longer any 
secrecy about banking, particularly now that a few of 
them are behind the bars. 

The average business man deals with three things: 
first, money; second, materials for merchandise; third, 
men. These things constitute the routine business of 
everybody. The hardest thing to buy to-day is brains. 
I find in my experience that you rarely, or ever, pay 
a man with brains too much money. He is the pro- 
ducing end of your business. In ‘this country we 
have grown from a nation of production to one of dis- 
tribution. \ few years ago we produced about all 
that we used. We did not have so many markets. 
Now we have a new problem. It is distribution, the 
getting of goods from where they are to where they 
ought to be. You depend for your success on those 
who are successful in merchandising or in trade, There 
*s verv little bought nowadays; most things have to 
be sold. 
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The merit of any proposition, whether insurance or 
not, may be based upon two barriers; i. e., barriers 
of human apathy and competition. The public is not 
interested in the thing you want to say to it. It is in- 
different. Then comes competition, and it is here 
that you need salesmanship. If I were to define sales- 
manship in one sentence [ would say ‘“Salesmanship 
1s nothing more or less than making the “other fellow 
feel as you do about the thing you have to sell.” 
Every sale that takes place does not first take place 
in an order book or a check book. It must first take 
place in the mind of a person who buys the goods. 
Human nature is the same as it always has been. It 
has not changed since the days of Christ. If you 
can do a thing in Detroit, ycu can do it in Chicago or 
New York. We are not governed by localities. 


INSURANCE SALESMANSHIP 

| think that insurance comes under the head of 
difficult salesmanship. Your proposition, more than 
that of any others, rests upon confidence in your com- 
pany. You must remember that you are not selling 
anything tangible. You are selling something to a 
man who must meet with misfortune before he can 
cash in. In life insurance a man may pay money all 
his life only to have someone else collect after he 
dies. Then, too, you have only a piece of engraved 
paper to offer, apparently. First you must get a good 
prospect; second, you must convince him that what you 
sell is good; third, you must convince him that he 
needs it; fourth, you must convince him that the 
company and policy are the best; fifth, you must in- 
duce him to sign the application; sixth, you must see 
that the policy does not lapse. 


IMPORTANCE OF ADVERTISING 

There are lots of ways of getting hold of a prospect. 
One is advertising. Advertising is greatly overlooked 
by imsurance companies and insurance men, It is 
not well done. Generally nothing is advertised ex- 
cept assets, liabilities, names of officers of companies 
in big letters. We see nothing about the real benefits 
of insurance. This should be the important feature of 
the advertising. Many insurance salesmen are afraid 
to send in their cards to a man’s office, fearful that 
they will not be received. Advertising will pave the 
way to receive that card. Educate people to feel that 
vou are representing something that is benefiting hu- 
manity; something that they must have; something that 
they should not be without, and they will look for 
that card. 

If you want to have a definition of what is adver- 
tising in one word, I would say ‘‘teaching.’? In all 
salesmanship and advertising you are teaching people 
to believe in you and what you have to sell. Sales- 
manship and advertising are not any more or less 
than teaching. Advertising is conducting a public 
school; salesmanship is giving private lessons. By ad- 
vertising vou reach hundreds of thousands of people; 
salesmanship talks to a few. 

Many people sav they do not believe in advertising. 
There are only two reasons why a man should not ad- 
vertise. First, he has so much business he does not 

want any more; second, he has so little business he 
cannot afford to advertise. 

You often hear it said, ‘“‘Why, no one reads adver- 
tising!”” But. neople read advertising, even when they 
will not admit it, and do not know it. Go to an ex- 
position: after you have left you cannot tell what you 
see, but later something comes up that reminds you of 
what you have seen. There is not a man or woman 
who has heard the following expressions who does not 
remember them because of their repetition: “His 
Master’s Voice,” ‘Gold Dust Twins,” “Tt Floats,” 
“There Is A Reason,” “The 57 Varieties.” ‘Ask the 
Man Who Owns One.” They have settled in your 
mind as accumulated effect of advertising. You may 
not know what company has printed any of these ads, 
but if you thirk of talking machine, an automobile, a 
soap or a pickle you will remember the slogan. <A 
good advertising slogan is often worth as much as the 
tangible assets. The slogans have been created at the 
expenditure of millions of dollars, and are imbedded in 
the minds of the people. 

RULES FOR ADVERTISING 

There is a ‘lot of talking ahout psychology of ad- 
vertising. I believe in psychology, but I confess I 
do not know much about it. To my mind, advertising 
is nothing but having the right idea and using it at 
the right time. There are three fundamental princi- 
ples in all advertising: First, to be honest; second, to 
be sensible; third, to be persistent. 

Be honest because advertising does not add to or 
detract from any article advertised. It does not create 
value; it only tells about it. Value must be there. 
You may get the first order, but you do not get the 
repeat order unless the stuff is there. 

Be sensible, because the average man who reads 
what you say has common sense. Take your own 
business: if you want to make an impression upon his 
mind about your business why don’t you print some- 
thing about the benefits instead of talking figures all 
the time? Reach him at his point of contact. 

You must be persistent because people soon forget. 
If you do not believe this, try to buy yesterday's 
newspaper, or remember something that was in it. 
You often see the signs on the railroad crossing: 
“Stop! Look! Listen!” That is a standing ad. Why 
do the railroads keep it up? It is because by constant 
sight the impression is printed on the mind of the 
public. The railroad never lets them forget. It is 
advertising in the real sense. You cannot be persist- 
ent in advertising unless you keep everlastingly at it. 
Then, too, you must be persistent because advertising 
creates prestige and good will. Take the case of a 
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small corner groceryman who has a fire. He has been 
in business ten years and has made a _ reputation 
through honesty. He is only out of business long 
enough for him to buy a new stock and move to a new 
location. He has destroyed everything except his 
reputation, but that suffices. A man rarely lives long 
enough to make two reputations. Most of us have a 
hard enough job making one. 

Je are too inclined to use technical expressions, 
We talk of things that people do not understand. In 
presenting our proposition we should use small words 
to express ideas, use words that anybody can. under- 
stand whether educated or not. Once there was a 
famous life insurance man who left Cleveland, Ohio, 
to take an executive position in New York. Soon 
after he arrived he learned that his successor had sold 
a policy for $100,000. He wrote and asked how his 
successor did it. “If you must know,” said the Cleve- 
land agent, “the told me that you talked so that he 
could not understand what you were saying. You 
kept referring to endowments and tontines, and he 
did not know whether you were selling life insurance 
or hair oil.”’ 

Never go into a man’s office and say, “I have the 
greatest thing in the world to sell.” The world is a 
pretty big place. He may size you up the way I do 
when a man tells me he is the greatest thing in the 
world. Present your proposition; if you start by 
boasting you will make a very bad impression. 


SALESMAN DEFINED 

My definition of a crackerjack salesman is this: ‘A 
salesman is a man who can sell anything to anybody 
who speaks the same language that he does.” In 
other words, a hundred per cent man. I knew a fel- 
low once who could sell nine out of ten people he 
met, and would fix the tenth man so that nobody 
could sell him. However, there are no one hundred 
per cent men. The best thing is to be as near 100 per 
cent as you can be. 

I have often been asked whether it is best to pay 
salesmen salaries or commissions. I do not believe 
it makes much difference except that a man will work 
harder for commission than for a salary. Personally 
I always preferred working on a salary. I used to 
sell cash registers. I had an office, the expense of 
which was $350 a month, and I worked on a commis- 
sion. I took a pad and ruled it into thirty-one days, 
making up my mind that I would earn my expenses 
by the twelfth of each month. When the thirteenth 
came I crossed over the expense line and came to the 
profit side. I worked just as hard on the thirty-first 
day of the month as I did on the other days, figuring 
that if I made a sale that day it would be so much 
velvet, whereas if I postponed the sale a day I would 
have to start in all over again. IL have no patience 
with the salesman who says, “I have had a good year’s 
business, or a good month’s’ business.” Aman 
should check himself every day. Success is just like 
a game of bridge whist. The more books you make 
the more successful you are. <A salesman knows 
every night whether he is successful during the day, 
and it is the daily success that accumulates real suc- 
cess. I figure that it is one-tenth the territory and 
nine-tenths the man, no matter what the business. The 
underlying principles for success are the same. It de- 
pends entirely upon the personal equation. Ball play- 
ers are all built alike physically, we all know the rules 
of the game, but there is only one Ty Cobb, one Hans 
Wagner, one Sam Crawford. If success were medicine 
and could be taken out of a bottle, there would be 
many more successful men than there are. 


REQUISITE OF SUCCESS 


For the requisites of success I would first put 
health. A good stomach is worth one million dollars. 
You know Rockefeller put that price on his. There 
are many men dying at the age of fifty-five or sixty 
said to be suffering from a complication of diseases, 
but who are really dying from a lack of common 
sense. I believe in moderation and in exercise. 
man is better off without smoking and drinking, but 
if he must indulge in these minor pleasures, let him 
take up some exercise. I go horseback riding every 
day, getting up at six o’clock in the morning. I do 
not like it, but IT have set my mind on it so that I do 
not think of six o'clock, but skip three hours and 
think of nine o'clock and the work that is to follow. 

The next requisite—I might say the first one—is 
honesty. A man is an absolute fool nowadays not to 
be honest. Nobody knows if a man is honest but him- 
self. He should stand in front of the mirror every 
evening and say to himself, ‘Am I an honest man?” 

We must constantly improve ourselves. We must 
understand that we are in a process of evolution. 
While some men have more brains than others, re- 
member that most men made themselves I was at 
an advertising convention in Buffalo recently when a 
wise-looking man arose and said, “Advertising men are 
born and not made.’’ He said that he would answer 
questions. I asked him this one: “You say advertising 
men are born and not made. Will you tell me who 
publishes the birth list? hecause I never saw one.” If 
such a list were printed how easy it would be to pick 
winners' I am not able to look at a new man’s face 
and predict that he will be a crackerjack. Do you sup- 
pose that Abraham Lincoln had any idea that he would 
become President of the United States? He went 
along improving himself, taking advantage of every 
opportunity, and the cultivation of his genius made 
his great advancement possible. There are three kinds 
of men: (1) The man that you can tell things to do, 
and you can forget them and he won’t; (2) the man 
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who has to be told four or five times; (3) the man 
with initiative. Dewey showed initiative when he cut 
the cable at Manilla, went in and sank the Spanish 
fleet. Initiative is the most valuable quality and the 
hardest thing to find. Those who have it are the 
leaders. We recognize only one aristocracy—brains 
and decency. It is not one or the other that makes 
aristocracy in America; you must have both. 

Among other requisites discussed by Mr. 
Chalmers were tact, always being on the job, 
and executive ability, and open-mindedness. He 
said that open-mindedness was the best thing, 
biggest thing of all nowadays. A man’s friends 
tell him his faults; a man’s enemy pats him on 
the back and tells him how wonderful he is. 
If we are not told our faults we cannot im- 
prove. The man without enthusiasm quickly 
falls into a rut. The only difference between a 
rut and a grave is the width and depth. Mr. 
Chalmers wound up with a discussion of execu- 
tive ability, saying that the successes in life 
were not achieved by the men who did things, 
but by the men who have things done. At one 
time he opened his own mail. He found that 
a $4-a-week office boy could use the knife just 
as well as he could, so now he opens only his 
personal letters. 

At the meeting on Wednesday morning, an 
open forum on the subject of the ‘Insurance 
Federation and Local Associations’’ was con- 
ducted by Mark T. McKee, secretary of the Na- 
tional Council of Insurance Federation Execu- 
tives. Mr. McKee called attention to the great 
success with which the policyholders’ political 
influence could be exercised in defeating ad- 
verse legislation. He pointed out that the aim 
of the federation is to secure co-operation be- 
tween all branches of insurance for this pur- 
pose regardless of its affiliation. Take the rep- 
resentatives of fraternal orders alone in calling 
for support in favor of or against legislation 
and add these to the vast number of insured 
persons in all other kinds of institutions, and 
a great power for the good of the insurance 
business is at hand. 

Thursday was devoted to the joint meeting 
with the International Association of Casualty 
and Surety Underwriters. Friday’s meeting was 
featured by the election of officers as follows: 
President, George D. Webb, Chicago; vice-presi- 
dents, John Kavenaugh, Rochester; John A. 
Morrison, Chicago; J. K. Livingston, Detroit; 
secretary-treasurer, E. A. St. John, Chicago. 
Executive Committee—George A. Gilbert, Chi- 
cago, chairman; Thomas F. Daly, Denver; C. H. 
Hood, Minneapolis; Wade Fetzer, Chicago; W. 
M. Reid, Pittsburg; Phil Powers, Richmond; 
Chris Kehoe, St. Louis; C. A. Howell, Atlanta; 
C. R. Laurenson, Cleveland; N. C. Spencer. Buf- 
falo. 

President Webb, on accepting his office, re- 
marked that there was a field for much good 
work in bringing about uniform compensation 
legislation in the various States. 

E. C. Lurt of the Fidelity and Casualty gave 
an address on the “Surety Business from the 
Viewpoint of the Home Office.’”’ His remarks 
were well delivered and were flavored with wit 
and humor that kept the audience in a roar 
during his stay on the platform. 

Ralph W. Smith, vice-president of the Na- 
tional Surety Company, delivered an address 
on the subject of ‘‘The Field Man in the Surety 
Business.” He pointed out the different pro- 
lems of the surety agent in the congested dis- 
tricts and those which are sparsely settled. 


THE HONEST AGENT 
W. Edward Magruder, president of the Na- 
tional Investigation Bureau of Baltimore, de- 
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livered an address on “Accident and Health In- 
surance,”’ taking up the question of application 
losses. Dr. Magruder said that an application 
forms the basis for the accident and health in- 
surance contracts, and that the agent is the con- 
servator and regulates the distribution both of 
these policies and of the benefits accruing under 
them. 

He then gave an interesting review of the ex- 
periences of men whose pet hobby was the 
honest agent, showing that the business of the 
honest agent is ever on the increase. He pointed 
out that the road to success for the honest agent 
was not at all smooth and was practically paved 
with rough stones in the early days of his 
career. Dr. Magruder feels that his experiment 
with the honest agent was a success and that 
the honestly and carefully written application 
controls the losses; that frill-adorned policies 
are unnecessary and prove a burden to the 
honest agent, who hopes that all companies will 
soon adopt uniform model policies; that the 
“statistical committee which has been at work 
endeavoring to estimate the cost of each sep- 
arate feature in accident and health policies,” 
and the companies which act upon their report 
can do worse than study closely the character, 
methods and results of the model agent who 
had been developed from a salesman in another 
line. 

CONTRACT BONDS 

R. H. Towner, president of the Towner Rat- 
ing Bureau, delivered an exhaustive address on 
the subject of the ‘‘Contract Bonds.’’ Mr. 
Towner divided the risk entailed in the writ- 
ing of “Contract Bonds’ into three classes: 
fidelity, financial guarantee and contract prices. 
He then described the hazard involved in each 
one of these classes in detail, bringing out in 
the course of his remarks the importance of per- 
sonal character and the care with which a con- 
tractor’s financial statements must be audited. 
The principal items in the financial statement 
which require careful examination are unsecured 
debts; debts secured by plant; debts secured by 
real estate; debts secured otherwise; other 
bonding contracts and debts in general. 

Of unsecured debts Mr. Towner said that it 
was important to find out whether these debts 
are moderate in amount and recently incurred. 
In cases where the unsecured debts are old, 
and therefore presumably permanent, it is evi- 
dence that the contractor is doing business on 
borrowed capital. While such financing may be 
good from the contractor’s point of view, and 
the operations may be satisfactory to the lender 
who feels secured by the surety bonds, it is a 
fatal objection from the point of the surety. 
Such contractors are generally reckless bidders 
and secure large business from the more re- 
sponsible concerns, and thereby deprive com- 
panies of desirable surety business. 

Applications for surety showing large and old 
unsecured indebtedness should be rejected. Ap- 
plications from contractors who are borrowing 
heavily on their plants should also be rejected, 
as their business is run on unstable lines. Debts 
secured by real estate are in many cases as un- 
desirable, as real estate is rather a shrinking 
asset, while the liability of the security is fixed. 
Most other debts which are secured indicate in a 
general way that the contractor is succeeding 
and is a good fidelity. In regard to other con- 
tractors, Mr. Towner said that all the hazards 
depended upon the honesty and truthfulness of 
the contractor’s statement as to the amount of 
work to be done and the reserve percentage 
In general the speaker pointed out 


155 


available. 


Casualty, Surety, Etc. 


that the agent should always bear in mind that 
debts do not shrink and assets do. For this 
reason it is necessary to ascertain absolutely 
that the contractor’s indebtedness has been 
truthfully followed and exactly stated forth in 
his application. If any debts are hidden or 
misstated as to amount, dates, character, 
credits or security, the application should be 
rejected, as the contractor is not a good fidelity. 


DELEGATES 

Axman, Clarence, New York city, Eastern Un- 
derwriters; Abell, G. Lee, Buffalo, New Amster- 
dam; Armstrong, A. T., Syracuse, Standard; 
Ameden, C. T., Rochester, London Guarantee and 
Accident; Ayer, Fred B., Cleveland, Maryland; 
Anderson, F. W., Cedar Rapids, Fidelity and 
Deposit; Albert, L. F., Detroit, Prudential Cas- 
ualty. 

Bennett, Chas. D., Detroit, General; Brener, 
R. V., Louisville, Ky.; Burne, Wm., St. Louis, 
Hartford Accident and Indemnity; Bowman, A. 
C., Jr., Detroit; Barrows, J. C., St. Louis, AStna; 
Brooke, M. A., New York, Weekly Underwriter; 
Baker, Thos., Jr., Fargo, N. D., Maryland Casu- 
alty; Barkwell, J. M., Boston, New England; 
Burras, Chas. H., Chicago, National Surety; 
Bradshaw, W. A., Jamestown, N. Y., Travelers; 
Brown, Wm. N., Detroit, Ocean; Binder, Frank 
N., Council Bluffs, Travelers; Brindley, Ben R., 
Chicago, National. 

Churchill, D. F., Buffalo, General; Cole, C. A., 
Niagara Falls, A®tna; Clark, J., Detroit, Fidel- 
ity and Casualty; Connolly, B. D., Detroit, Re- 
porter; Cook, Chas. S., Canton; Claypool, R. E., 
Chicago, United States Fidelity and Casualty; 
Creed, A. M. W., Detroit, American Indemnity; 
Cook, H. F., Cleveland, London Guarantee and 
Accident; Cruikshank, Geo. A., Cleveland, South- 
ern Surety. 

Draper, J. D., Saginaw, Massachusetts Bond- 
ing; Dibble, H. A., Detroit, Maryland; Dobbins, 
H. F., Memphis, Fidelity and Deposit; Dearth, 
Elmer B., Detroit, Michigan Workmen’s Com- 
pensation, Mich.; Delaney, F. E., Milwaukee, 
Fidelity and Casualty; Decker, N. H., Louisville, 
Fidelity and Deposit. 

Ellis, E. P., Cape Girardeau, Me., Employers 
Liability; Ernest, H. L., Toledo; Evans, H. F., 
Detroit, Chicago Bonding; Esterly, F. C., Min- 
neapolis, Maryland. 

Ferguson, H. E., Toledo; Falconer, H. H., 
Toledo, A®tna; Falconer, John R., St. Louis, 
Standard; Ferris, S. M., Cincinnati, National 
Surety; Frank, H. S., Cleveland, A®tna; French, 
B. E., Auburn, N. Y., Maryland; Fetzer, Wade, 
Chicago, Fidelity and Casualty; Fishman, E. H., 
Cleveland, Maryland; Fieberger, H. S., Cleve- 
land, American Automobile; Flanegin, W. W., 
Pittsburg, Maryland; Flicker, Perry W., Cleve- 
land, Globe. 

Garrison, Chas. H., Detroit, Employers Lia- 
bility; Galland, A. S., Wilkesbarre, Pa., Fidelity 
and Surety; Grey, Rud. C., Toledo, United States 
Fidelity and Guarantee; Garth, R. A., Youngs- 
town, Standard; Gordon, Fred E., Detroit; 
Greer, G. A., Louisville, Fidelity and Deposit; 
Griffin, Geo. P., Gary, Employers Liability Cor- 
poration; Gilbert, Geo. A., Chicago, Employers 
Liability; Greenland, Hdmond H., Syracuse, 
Maryand. 

Holton, Chas. S., Toledo, London Guarantee 
and Accident; Harkness, A. S., Cincinnati, 
Maryland Casualty; Horton, L. P., Indianapolis; 
Hummel, T. F., Cleveland; Haekins, B. B., De- 
troit, Maryland; Harmon, D. D., Oshkosh, 
Travelers; Hoppin, John, Minneapolis, Mary- 
land; Hood, C. H., Minneapolis, Ocean; Harder, 
F. J., Pittsburg, Massachusetts Bonding; Hayes, 
W. D., Rochester; Henry, J. W., Pittsburg, 
‘Xtna; Harrington, W. H., Atlanta, New Eng- 
land; Howell, G. Arthur, Atlanta, Ga., Fidelity 
and Deposit and Maryland; Hoffmann, R. A., 
St. Louis, Fidelity and Casualty; Hollister, A. J., 
Rochester; Hannon, John W., Cleveland, Globe. 

Judd, R. D., Saginaw, Fidelity and Casualty; 
Joyce, Chas., Buffalo, Standard; Johnson, Glenn 
A.. Syracuse, Massachusetts Bonding; Jones, 
Cliff C., Kansas City, Ocean; Jones, Will D., 
Youngstown, Maryland. 

Kirchhofer, M. P. L., Massillon, Globe; Kahle, 
P. A., Lima, Ohio, Maryland; Kilmer, C. E., 
Jackson, Ocean; Kinselle, Antoinette, Detroit, 
New England. 

Kridler, W. S., Toledo; Koppelman, Arthur, 
Baltimore, E. L. A. C. and H. 8S. B.; Knoll, Aug. 





Casualty, Surety, Etc. 


H., Buffalo, AStna; Kavanaugh, John, Rochester, 
Standard; King, Karl D., Chicago, Casualty 
Company of America; King, Charles H., Cleve- 


land, Fidelity and Casualty; Karsten, Edwin, 
Saginaw. 

Livingston, J. K., Detroit, Fidelity and De- 
posit; Lent, Louis A., Cincinnati, Fidelity and 
Deposit; Laurensen, C. R., Cleveland, National 
Surety; Lyon, H. M., Bridgeport, Conn.; Lieber, 


Geo. J., Detroit, Astna 

Mathew, R. E., Cleveland, Hartford Accident 
and Indemnity Company; McKee, W. B., Detroit, 
Insurance Federation of Michigan; Morris, J. 
Morton, Louisville, Nattonal Surety; McConnell, 
Harry M., Chicago, American Automobile; Mc- 
Bryan, W. H., Detroit, United States Fidelity 
and Guarantee; McCune, W. G., Petoskey, 
Ocean; Mason, 8S. C., Detroit, Travelers; Miller, 
Burt A., Cleveland, New England, Equitable; 
Milan, Thos. J., Detroit, Ocean; Milliken, Paul 
M., Cincinnati, Fidelity and Deposit; Miller, 
A. A., Milwaukee, Maryland; Morrison, John A., 
Chicago, Massachusetts Bonding; Medbury, 
Frank B., Youngstown, Fire and Casualty. 

Owen, Roy M., Lansing, New England; Olson, 
C. W., Detroit, United States Fidelity and Guar- 
antee; Owen, F. B., Cleveland, Ohio, Fidelity 
and Deposit; O’Beirne, E. N., Atlanta, A®tna; 
Ott, Oscar C., Dayton, Ohio, United States Fidel- 
ity and Guarantee. 

Paul, John L., Philadelphia, New Amsterdam; 
Pool, 8. H., Philadelphia, Fidelity and Casualty; 
Powers, P. S., Richmond, Ocean. 

Raymond, E. S., Detroit, Travelers; Robin- 
son, H. B., Boston, New England; Rhines, C. H., 
Detroit, Standard Accident; Rogers, C. J., New 
Orleans, Maryland; Riviere, N. S., Pittsburg, 
Casualty Company of America; Reid, Wallace 
M., Pittsburg, Ocean; Raymond, Chas. L., De- 
troit, London Guarantee and Accident. 

Savage, H. A., Saginaw, Fidelity and Casualty; 
Siedent, G. J., Akron, Standard; Smith, D. K., 
Wheeling, L. A. F. Co.; Smith, Loughton T., 
New York, Spectator; Schmidt, W. B., Detroit, 
Massachusetts Bonding; Smith, Chas. G., Toledo, 
Royal; Sedenpul, N. A., Lockport, Employers 
Liability Cerporation; Smith, Ralph W., Denver, 
National Surety; Sotherden, C. L., Elyrie, Ohio, 
National Surety; Shillito, Philip B., Chicago, 
Massachusetts Bonding; Shriver, V. L. P., Pitts- 
burg, Fidelity and Deposit; Strong, O. G., Cleve- 
land, Employers Liability Corporation; Schram, 
J. W., Detroit, Michigan Casualty Company; 
Standart, Fred W., Denver, Globe; Sauer, B. C., 
Cleveland, Fidelity and Casualty; Sowers, Cleve- 
land, Fidelity and Casualty; Shollenberger, F. 
R., Chicago, Massachusetts Bonding; St. John, 
E. A., Chicago, National Surety. 

Thornton, H. B., Pensacola, Fla.; 
E., Buffalo. 

Upington, H. V., 
alty. 

Whitbey, LeRoy C., Grand Rapids, A®tna; 
Webb, Alin C., Lima, United States Fidelity and 
Guarantee; Willie, W. T., Toledo, Fidelity and 
Deposit; White, Wm. H., St. Joseph, Fidelity 
and Deposit; White, Chas. A., Buffalo, Fidel- 
ity and Deposit; Windsor, H. B., Salt Lake City, 
Maryland; West, W. H., St. Louis, Continental 
Casualty; Whitaker, H. C., Fulton, N. 
Wagner, John T., Chicago, Continental; Wal- 
lace, William, Saginaw; Weil, Raymond M., 
Cleveland, Marylard; Welsch, B. S., Minnea- 
polis, Continental Casualty; Wood, Donald H., 
Chicago, Royal; Woods, R. K., Akron, Fidelity 
and Casualty; Wilson, Chas. H., Buffalo, London 
and Lancashire; Winship, John T., Lansing, 
Insurance Commission; Webb, Geo. D., Chicago, 
London Guarantee and Accident. 


Turgeon, N. 
Detroit, Fidelity and Casu- 


Requirements for Admission to Wisconsin 


Commissioner M. J. Cleary of Wisconsin has 
just ruled upon the requirements of health and 
accident insurance companies applying for ad- 
mission to Wisconsin, as follows: Health and 
accident companies that collect a fixed premium 
in advance will be required to maintain a re- 
serve equal to fifty per cent of the premium; 
the assessment clause contained in the policy, 
inserted as a safety provision, will not be al- 
lowed as an asset; death and other claims 
against the company will be taken at their max- 
imum face value as liabilities. 


THE SPECTATOR 


F. S. BALDWIN REPLIES 





Manager of the New York State Fund 
Answers J. Scofield Rowe 


SAYS HE WAS MISQUOTED 





Lengthy Reply to Charges of Unfair Practices— 
Defends His Statements—Reviews Situation 


F. Spencer Baldwin, manager of the New York 
State Insurance Fund, at the request of the In- 
dustrial Commission, has submitted a reply to 
the recent communication of J. Scofield Rowe, 
of the Attna Life, to Governor Whitman. In his 
letter to the Governor, Mr. Rowe had complained 
of the methods used by the State fund in secur- 
ing business and in preventing policyholders to 
change from the fund to stock companies. Mr. 
Baldwin’s reply is a sweeping denial of all the 
charges made by Mr. Rowe, and also an extended 
argument in favor of State compensation in- 
surance. After giving some attention to the 
correspondence on which Mr. Rowe had based 
his arguments in regard to the methods of the 
State fund, Mr. Baldwin gave a brief outline 
of the events which led up to his remark that 
the stock companies ‘‘mulct employers for 
agents’ commissions and stockholders’ profits,’’ 
saying that Mr. Rowe had “garbled the lan- 
guage’ of the letters. What Mr. Baldwin did 
say, according to his most recent statement, 
was: 

“As its competitors are unable to offer em- 
ployers a proposition comparable to that of the 
State fund, with respect to cost and security, 
they attempt to discredit the fund by raising 
questions as to the possibility of assessment, 
the existence of common law liability not cov- 
ered by the State fund policy, and other argu- 
ments of a similar character. These arguments 
are wholly worthiess in point of fact and are 
simply conjured up for the purpose of confus- 
ing and disturbing employers in order to mulct 
them for agents’ commissions and stockholders’ 
profits.”’ Mr. Rowe had said, ‘‘All arguments are 
wholly worthless, etc.’’ It is in this regard that 
Mr. Baldwin defends his position. 

The manager of the State fund then took up 
the question of common law liability, which he 
contends does not exist under the force of the 
workmen’s compensation law. The enactment 
of the compensation law, he says, in itself was 
for the purpose of doing away with employers’ 
liability. 

In regard to the liability of policyholders in 
the State fund to assessments, Mr. Baldwin cites 
the recent opinion of the Attorney-General of 
New York to the contrary. Defending the 
thirty-day notice for withdrawal from the fund, 
Mr. Baldwin contends that Mr. Rowe has mis- 
interpreted the law and adds that the State fund 
is entitled to the protection of the law in the 
matter of withdrawals. 

Mr. Baldwin then compared the merits of 
State fund insurance with those of the stock 
companies. He closed his communication with 
the citation of a court action in regard to the 
question of common law liability. 


Federation Men Adopt Standards 
The report on behalf of the committee on 
standardization of the National Council of In- 
surance Federation Executives was submitted 
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Thursday 


and approved at a meeting of the Council in 
Detroit last week. In part, the report is as 
follows: 


It must be remembered that the federation admits to 
its membership insurance men of every class and de- 
scription, among whom there are manw who hold widely 
divergent and ofttimes wholly irreconcilable views re- 
garding certain of the theories and practices of under- 
writing. An organization thus constituted cannot 
properly interest itself in such controversial questions 
as the relative merits of legal reserve and assessment 
life insurance, ror can it consistently take sides in the 
perpetual debate between stock and mutual companies, 
cither fire or casualty. 

There is, however, one mighty question over which 
there can ‘be no possible dispute between insurance 
workers—a question in which all are vitally concerned 
—and that is the unfortunate consequences of State in- 
surance of any kind or in any form, not only to com- 
panies and agents, but to the insuring public as well. 
To this doctrine we all, whatever be our individual in- 
surance creed or underwriting dogma, can enthus- 
jastically subscribe. But to go beyond such common 
ground would only be to sow the seeds of discord and 
invite such embarrassment and friction as would in 
all probability lead to the early disintegration of the 
entire movement. If there be a covert hope on the part 
of any federation man that the organization may some- 
time be brought to wield its great influence in behalf 
of his particular insurance “ism,” that hope should be 
promptly dispelled, and hence that there may be no 
further uncertainty regarding the real purpose of the 
movement, we recommend that the constitution of all 
State organizations contain the following article: 

“The object of this federation is to furnish to its 
members and the general public of (Wisconsin, etc.) 
reliable information concerning the origin, nature and 
effect of any and all legislation, the purpose or natural 
consequence of which is to make the State directly or 
indirectly, wholly or in part, an underwriter of insur- 
ance hazards of any description.” 

We favor this language for three reasons: First, 
because it plainly points to the one indisputable func. 
tion of the federation and thereby sharply eliminates 
from consideration of other functions; second, be- 
cause, though narrowing tlic sphere of the federa- 
tion’s activities to a single issue, it yet opens the way 
to the employment of endless and perfectly legitimate 
means for a final and correct settlement of that por- 
tentous issue. It lays a solid foundation for con- 
structive publicity and for all manner of educationa: 
campaigns, and, possibly more important still, it affords 
a vehicle of enormous potential power whereby the 
“insurance vote” may be effectually mobilized for de- 
fensive purposes when, perchance, education and pub. 
licity have failed to score. In the third nlace, we favor 
this form of declaration because it frankly proclaims a 
purpose to render a much-needed public service, a pur- 
pose which every right-minded citizen should applaud. 
Outside of that insignificantly small element which 
advocates State insurance from ulterior motives, who 
is there that can possibly object to learning from 
authoritative sources the true facts regarding, a matter 
of such far-reaching importance to societ Surely 
the most captious critie can find no possible justifica- 
ed for attacking this announcement of the federation’s 
object. 


Casualty Notes 

—The Georgia Casualty Company of Macon, Ga., 
has been authorized to transact business in the State 
of New Mexico. 

—In another column an advertiser announces his 
desire to obtain an executive or agency position with a 
casualty or life insurance company. He has had wide 
experience and can give good satisfaction. 

—Walter L. Hartung, secretary of the State In- 
dustrial Accident Board of Texas, has resigned his 
position, and on September 15 will become affiliated 
with the American Indemnity Company of Galveston. 

—The gilt match cases handed out by the Continen- 
tal Casualty Company, without advertisement or in- 
scription, at the conventions of the Casualty and 
Surety Companies and Agents at Detroit last week 
were an evidence of high-grade advertising. 

—W. M. Klinger, who resigned as manager of the 
automobile department of the Firemans Fund at San 
Francisco, has been appointed general agent of the 
automobile department of the London and Lancashire. 
The Firemans Fund has resigned as a member of the 
Casualty Underwriters Association, charging irregu- 
larities on the part of its competitors in the writing 
of automobile insurance. 

—H. R. Oliver, who has been agency manager of 
the Casualty Company of America in the Western 
department has been transferred to the home office in 
New York, where he has become assistant manager of 
the company’s industrial department. Mr. Oliver has 
had a long experience in casualty underwriting, and 
his change comes as a result of persistent energy i” 


promoting the welfare of his company. 
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